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should be manifest in a heightened activity in the capital goods mark 
Two other spheres of activity are also likely to share in the shaping of 
cyclical course in 1962. What happens to government receipts, payme 
and the net budgetary balance, on the one hand, and our internati 


balance of payments, on the other, are thus also considered in this car 


appraisal of the outlook for the immediate quarters ahead. ..... .paj 


Evaluating Exchange Devaluation 


More than a hundred Canadian companies voice their 
reaction to the recent decline in the exchange rate of 
the Canadian dollar in this first of an intended survey 
series of Canadian company experience and opinion 
in various areas of general interest and concern. The 
present report presents executives’ analyses of the ex- 
change devaluation’s effect on domestic sales, export 
sales, purchasing costs, and selling prices, and their 
opinion as to what would constitute an appropriate 
exchange rate ...40 565 bs Ao Nat cw dawacsala el page 11 
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Sales training is more important than ever as competi- 
tion grows stronger and the number and complexity of 
products the salesman must be able to sell increases. 
In this monthly survey of business opinion and ex- 
perience, more than half of the 153 manufacturing 
companies report that 75% or more of a new salesman’s 
training time is spent in developing product knowledge. 
Current training practices, including the length of 
training and type of instruction which companies give 
their sales trainees, are discussed ........... page 18 
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presented for both 1959 and 1960 ..........p 


Consumer’s Choice I: The Pattern of Change 
Some of the changes in the demand that have oc 
in the past decade are indicated in this article 
these changes have affected the allocation of tk 
sumer dollar and the patterns of growth by exper 
sector will be covered in the second article « 
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Ik THE fourth quarter, business has clearly picked 
up some of the momentum it lost during the summer 
vand early fall. 

With big assistance from the new automobile models, 
retail trade climbed off the plateau that had prevailed 
ithroughout the summer, rising to the best level since 
‘October of 1960. Automobile production itself reached 
high gear by late October and early November, to re- 
jcoup the loss of assemblies incurred in the sporadic 
istrikes of late September and early October. For the 
|fourth quarter as a whole, the industry now expects to 
jship about 1.8 million cars to dealers — a level ex- 
ceeded only in the final months of 1955. (Truck pro- 
duction in the last quarter of this year is also scheduled 
jat a level higher than at any time since 1955.) 


!Detroit’s Influence 


A considerable portion of the improvement in senti- 
ment and statistics in the past six weeks is thus trace- 
able to Detroit and to consumer acceptance of Detroit’s 
joutpouring. Since the source of the improvement is 
| thus rather localized, it would seem wise to withhold 
judgment about its significance; on the other hand, 
‘automotive revival in the fourth quarter has fulfilled a 
/necessary precondition of further general expansion in 
ithe total economy and can hardly be written off as 
insignificant. Assuming the revival is firmly grounded 
‘in a rising trend of new-car sales, it can be expected 
‘to carry the trend forward into early 1962, when the 
Next critical juncture will be reached. 

_ At that point, cycle analysts would expect that 
‘rising business activity, and improved expectations as- 
sociated with advancing consumer demand, will gen- 
erate new momentum in capital goods industries. This 
new momentum would thereby complete the run from 


turning point to recovery to expansion — that is from 
{ 
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THE CYCLE 


inventory reversal to personal spending and then to 
business spending. This series of lateral passes is ac- 
cording to the textbook, dnd was the approximate 
sequence of events during the recovery of late 1954 
and 1955 when the passes were executed very vigor- 
ously indeed. It was also the sequence in 1958-1959, 
when they were executed somewhat less vigorously. 
The present rate of execution seems, on the whole, 
more nearly to resemble the later than the earlier of 
these recent parallels, but this must be a tentatively 
held opinion until more evidence accrues. 


More Vigor Needed in Personal Sector 


Examination of the dozen statistical series now in- 
cluded in the standard list of so-called “leading indica- 
tors” suggests that of the three components of private 
business involved in the sequence of upturn, it has 
been the personal sector where questions of vigor 
now seem to arise. Inventory reversal has certainly 
been prompt and vigorous. In the early months of the 
year, business inventories were declining by about a 
$5-billion annual rate; for the third quarter as a whole 
they were rising at over a $4-billion rate, and in the 
last month of the quarter at close to a $7-billion rate. 

A variety of measures on the behavior of the per- 
sonal sector suggests a slower response than in 1958. 
The average work week has not risen so rapidly. The 
accession rate, which rose steadily through 1958, has 
faltered over the past several months. And the layoff 
rate, which declined extremely rapidly during 1958, 
has also been quite irregular. The rise in employment 
(a coincident indicator) was rapid until midyear, but 
has since slowed; and the unemployment rate behaved 
very weakly until November. 

Personal income, too, seems to have lost some 
momentum over the past several months, and the 
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Autos: The Market’s Record Since 1955 


Monthly averages 
Sources: R. L. Polk and Company; Ward's; Federal Reserve; The Conference Board 
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recession-induced plateau in retail trade was more 
extended than in 1958. While it is perfectly true that 
the delay in the recovery of retail trade was under- 
standable and should not have been alarming, it is 
also true that the broad range of indicators covering 
the many aspects of the personal sector has given an 
impression of lack of vigor since about June. One can 
argue that the “pause” of the third quarter was a little 
more than simply a normal cyclical delay in the re- 
covery of retail trade — and that it involved not simply 
the spending of consumers but their employment and 
earnings as well. 


Future of Capital Spending 

In any event, the improvement in retail trade has 
tended to reduce the concern recently expressed over 
this area of the trend, and shifted it forward to the 
capital goods trend, where the next big development 
should occur. By general agreement among analysts it 
is still too early to expect dramatic improvement in 
capital spending, and the current crop of surveys of 
1962 spending plans indicates no such improvement. 
The McGraw-Hill survey of spending plans for 1962, 
taken in October, finds an expected increase from 1961 
to 1962 of about 4%. This percentage change implies 
an annual level of about $36.0 billion, which is in fact 
still below the record for this figure set in 1957. 
The quarterly series on anticipated plant and equip- 
ment expenditures prepared by the Department of 
Commerce now indicates a rate close to $36 billion in 
the fourth quarter of this year. 

If the two series are interpreted together, the in- 
ference can be drawn that the spending rate will rise 
only very slowly on a quarter-to-quarter basis from 
here on out, but the inference should be treated with 
considerable caution. Spending plans for the last half 
of 1962 are certainly still open to substantial revision, 
and if operating rates and earnings continue to rise 
there is certainly ground for expecting some upward 
revisions in plans. Those who are forecasting a boom 
in capital spending in the last half of 1962 hardly find 
the surveys of capital spending very gratifying, but 
they find in them no compelling reason to change 
their position. 

Other statistics bearing on the future of capital 
spending: are, in fact, somewhat more encouraging than 
the direct surveys of capital spending plans. New 
orders for machinery have risen creditably in the past 
couple of months, and machinery manufacturers report 
an increasing volume of inquiries. Contract awards for 
commercial and industrial building, after a lackluster 
performance in the first seven months of the year, rose 
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_ to a considerably higher level in August and September, 
and the present weekly figures available beyond Sep- 
tember indicate continuing strength. Profits, too, have 
Tisen importantly, and a further rise is doubtless oc- 

curring in the fourth quarter. THE CONFERENCE 
Boarp’s equation which relates capital spending to the 
corporate cash flow (retained earnings plus deprecia- 
tion) suggests a moderate advance in capital outlays 
in the current quarter and in early 1962. 


Impact of International Developments 
While these developments at the heart of the busi- 

ness cycle have naturally preoccupied business fore- 
casters in this early stage of recovery, there are two 
other areas — government and our international posi- 
tion — in which developments are likely to shape the 
business trend. The more optimistic forecasts of 1962 
‘undoubtedly took some of their coloration from ex- 
pected trends in the government sector. Put briefly, 
this expectation called for a substantial advance in the 
Tate of government spending — a rate faster than that 
of government receipts. An inflationary deficit would 
thus result, with an excess of payments to the public 
over receipts from the public. 

_ The review of the 1962 budget released about a 
“month ago adds substance to one part of this expecta- 
tion: the fiscal 1962 federal spending figure was re- 
vised upward again, to a level about $7.5 billion above 
‘the fiscal 1961 total, with most of this increase still 
to come. In the first four months of fiscal 1962, total 
budget expenditures were only about $1-billion higher 
than the level of expenditures in the comparable months 
of fiscal 1961. On an income and product basis, gov- 
ernment purchases of goods and services will have to 
‘rise about $1.8 billion per quarter from now to mid- 
1962 to equal the budget forecast for fiscal 1962. 
Several voices of Washington officialdom have an- 
nounced that the fiscal 1963 budget to be submitted 
'to Congress two months from now will include further 
increases in national security outlays, and under present 
‘conditions this must, of course, be considered as a 
strong probability. 

In the third, quarter of 1961, federal spending as it 
was reflected in the gross national product rose. only 
negligibly, and cash payments to the public (on a 
seasonally adjusted basis) actually declined. Cash 
receipts rose slightly, and the excess of payments over 
receipts fell to about a $4-billion annual rate. (The 
excess of payments was at about a $9-billion rate in 
the first quarter and at about a $7-billion rate in the 
second quarter.) This record may thus have contributed 
‘somewhat to the general quality of “pause” that 


characterized the third quarter. [Text continued on page 6] 
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THE BUDGET AT MIDYEAR 


THE midyear budget review marks the last of 
four steps transforming the earlier estimate made 
in the Eisenhower administration from a surplus 
of $1.5 billion to a deficit of $6.9 billion for 
fiscal 1962. In the interval from January to Octo- 
ber, estimates of spending were pushed upward 
by about $8 billion, but there was a compara- 
tively insignificant upward revision in the estimate 
of receipts. 

More than half of the added outlays stem from 
the enlarged demands of the military and space 
programs. And more than half of the remainder 
could be laid to the demands of the agricultural 
program to cover advance payments to farmers 
for retiring land from grain production, and to 
provide for loans on bigger-than-expected crops. 


More Often Right Than Wrong 

Each new estimate reevaluates the outlook for 
receipts in the light of the emerging economic 
situation and the plans for expenditures as re- 
vised by appraisals of congressional approvals 
and program requirements. Even the midyear 
estimate of budgetary requirements is still an 
educated guess of the final outcome. By then, 
there is comparatively little surprise left in the 
economic situation affecting the income side of 
the accounts; and program requirements affect- 
ing the spending side of the budget have fairly 
jelled. 

From 1953 to 1961, estimates made at mid- 
year have correctly indicated the sign of the 
budgetary balance six times out of nine, having 
failed to do so in fiscal 1956, 1958, and 1961. 
In each of the three failures, the error which 
tipped the balance was in the estimate of re- 
ceipts. There was a tendency (not an infallible 
rule) for receipts to be underestimated following 
a calendar year in which economic activity was 
rising at a faster-than-average rate (when com- 
paring the second to the first half of the year) 
and an opposite tendency following years of 
less-than-average advance. 

This estimating problem may be operative on 
the receipts side at the present time. The second 
half of 1961 is likely to record an increase in 
economic activity of roughly 5% over the first 
half, in terms of gross national product measured 
in constant dollars. 


The 1962 Budget Dollar 


RECEIPTS EXPENDITURES 
COMMERCE, é 
HOUSING AND OTHER 
SPACE TECHNOLOGY 8.2¢ 


5.6¢ 


VETERANS’ SERVICES 
AND BENEFITS 


HEALTH, LABOR 


WELFARE AND 6.3¢ 
EDUCATION 


INDIVIDUAL 
INCOME 
TAXES 
54.1 ¢ 


MAJOR 
NATIONAL 
SECURITY 
57.1¢ 


CORPORATION 

INCOME 
TAXES 

26.2¢ 


AGRICULTURE AND A 

AGRICULTURAL 
RESOURCES 

INTEREST 


10.0¢ | 


Excludes interfund transactions. Totals do not add up because of rounding 


“Includes estate and gift taxes, customs, sales of government products and property, charges and fees for special services, 
and ofher miscellaneous receipts 


© Includes international affairs and finance, general government, natural resources and contingencies 


Changes from Eisenhower (January, 1961) to Kennedy (October, 1961) 
Budget for Fiscal 1962 


TOTAL CHANGE $8,120 MILLION 


MILITARY FUNCTIONS $3,940 


DEPARTMENT OF AGRICULTURE $1,473 


Less reductions of $355 million in the 1962 estimated budget 
from the 1961 actual, primarily for foreign military assistance 
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Three Views of Federal Finances in 1962 


Administrative Budget 


RECEIPTS $82.1 


EXPENDITURES  /$89.0 


-$8.4 


Estimates in billions of dollars 


| The cash budget measures the flow of money between the Federal 
' Government and the public, Thus certain transactions in the ad- 
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Underlying Assumptions of Growth in GNP 
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Billions of dollars; annual rates 


“The current 1962 budget estimates assume a further in- 
crease in gross national product to about $540 billion 
(annual rate) in the last quarter of calendar 1961 and 
$565 billion in the second quarter of calendar 1962” 


Source: ‘The 1962 Budget Review’ 
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Cash Budget 


RECEIPTS 
FROM PUBLIC 


PAYMENTS TO PUBLIC {$111.1 


RESEARCH, OPERATION, MILITARY 
DEVELOP - 
COMMISSION MENT 


National Accounts 


$102.8 RECEIPTS $105.2 


EXPENDITURES 


$105.4 


- $0.2 DEFICIT 


ministrative budget not involving any such flows are excluded, In 
addition to receipts and expendifures of trust funds, the cash 
budget includes the transactions of certain government enterprises. 
Other adjustments convert funds recorded on an accrual basis in 
the administrative budget fo a cash or ‘checks paid’’ basis. 

The national income accounts differ from the administrative and 
cash budgets in both the coverage and timing of federal receipts 
and expenditures. While these accounts include transactions of 
trust funds, they exclude all trans- : 

actions relating to the transfer of pre- $51.1 
viously existing assets. Here receipts 

and expenditures are on an accrual 

basis: when services are performed 

and goods delivered rather than when 

checks are issued or cash paid. 


$47.4 


Expenditures for Major 
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Flows of Cash through the Federal Government 


Seasonally adjusted at annual rates 
Sources: Treasury Department; Bureau of the Budget 
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[Text continued from page 3] 

What happens to receipts, payments, and the net 
balance over the next year or two is an important 
aspect of the outlook, and it may be worth looking 
at the nearest historical precedent. In the first quarter 
of 1958, federal cash receipts and payments to the 
public were in almost exact balance. Thereafter, pay- 
ments rose sharply for a full year, while receipts de- 
clined slowly. By early 1959, payments were running 
in excess of receipts by fully $15 billion. This was, of 
course, a period of cyclical recovery. 

From early 1959 to mid-1960, the gap opened up 
in the previous year was rapidly closed and a balance 
in the other direction appeared. By the end of 1959, 
receipts had risen sharply, payments to the public had 
declined slightly, and a precise equality was again re- 
stored. Receipts in the ensuing two quarters of 1960 
actually ran moderately ahead of payments; their 
annual rate rose by $20 billion from the first quarter 
of 1959 to the second quarter of 1960, while payments 
to the public were almost unchanged. 
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The experience of the prior recovery thus consisted 
of two phases: a rapid widening of an excess of pay- 
ments to the public, followed by a period in which the 
gap was just as rapidly closed. How will experience 
in the current cycle compare with experience in the 
past cycle? Are we in for a period of presumably 
stimulative excesses of payments to the public that will 
be followed by a sudden dampening of the stimulus 
from the public sector as cash receipts catch up with 
payments? 

At the moment, the receipts and payments resemble 
their relative positions in the second quarter of 1958. 
Now, as then, payments are running slightly in excess 
of receipts and are likely to continue rising for several 
quarters. On the other hand, receipts will also probably 
be rising; corporate federal tax payments in late 1961 
and early 1962 will not be depressed as they were in 
late 1958 and early 1959, since the impact of the 1960 
recession on corporate earnings was substantially less 
than the impact of the 1958 recession and, of course, 
personal tax receipts will continue to grow. 

The sudden departure and later rejoining of the 
receipts and payments statistics that developed in 1958 
and 1959 are thus not likely to appear in the statistics 
for 1961 and 1962. Rather, a gradually widening 
spread, with payments running ahead of receipts, seems 
likely. The $7-billion budget deficit now forecast for 
fiscal 1962 suggests an increasing excess of payments, 
from the third quarterly rate of $4 billion, to perhaps 
$10 billion at mid-1962. But it does not suggest the 
$15-billion gap that developed in the last half of 1958 
and the second half of 1959. 


Government's Share in Economy 


It might be added that these changes in cash receipts’ 
from and payments to the public are occurring at a 
level roughly 25% above the level prevailing in the 
spring of 1958. National growth, persistent slow up- 
trends in wages and prices, and upward adjustments: 
of employment tax rates have raised the cash receipts: 
of the Federal Government from: about $80 billion) 
annually in early 1958 to about $100 billion annually) 
today. The rate of increase in these cash flows through’ 
the government sector has been slightly faster than’ 
the rate of increase in national output and moderately, 
faster than the rate of increase in total national income. 
This is another way of saying that since early 195 
the relative importance of government has grown) 
slightly. 

While the cash flow through the government sector 
is thus a probable short-term stimulus, it has con~ 
tributed to a revival of concern over our international) 
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' balance of payments, and particularly over the gold 
) flow, which is part of our international problem. In the 
| past few quarters, the United States merchandise export 
| surplus has shrunk significantly, and further shrinkage 
, seems to lie ahead as imports rise in the course of 
» general recovery. In the first half of 1961, the balance 
of payments benefited from certain abnormal items, 
' but deterioration of the balance already seems in 
» progress. 

' In 1962, therefore, there is a growing possibility of 
a confrontation between domestic and international 
| issues. The effect on fiscal and monetary policy of this 
confrontation is another element in the business out- 
‘look that may well require continuing close appraisal. 
— ATS. 


DISCRETIONARY INCOME 
AT ALL-TIME HIGH 


: io ARy income rose $3.2 billion (sea- 
» sonally adjusted annual rate) in the third quarter of 
1961, according to THE CONFERENCE BOARD’s esti- 
‘mates. This increase followed a rise of $5.7 billion in 
the previous three-month period and brought the level 
of discretionary income to the unprecedented figure of 
- $128.7 billion. 

' An increase of $13.5 billion in disposable income, 
as reported by the Department of Commerce, occurred 
in these two quarters of general business recovery. Of 
this, about one third was absorbed by nondiscretionary 
spending. A $2.6-billion increase in major fixed com- 
/ mitments between the first quarter and the third quarter 
reflected recent rises in scheduled repayment of home- 


Index numbers: 1957 =100; seasonally adjusted 
Sources: Commerce Department; The Conference Board 
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The Heights and the Depths of Quarterly 
Changes 


Percentage changes 
% Sources: Commerce Department; The Conference Board 
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owner and instalment debt, in net insurance and 
pension fund payments, and in rent and homeowner 
taxes. Essential outlays rose an additional $1.8 billion 
in this period with expenditures for food and medical 
care rising sharply as a result of higher prices. 

Although both disposable and discretionary income 
rose substantially in the third quarter, there was no 
sustained pickup in retail sales. Third-quarter retail 
volume was little more than 1% above its cyclical low 
and roughly equal to the year-ago rate. However, 
October sales showed considerable improvement, nota- 
bly in discretionary hard goods. 

The discretionary fund (discretionary income plus 
instalment debt extensions) rose $3.5 billion in the 
third quarter to $177 billion, following an increase of 
twice that amount in the second quarter. Consumer 
credit extensions, which are closely related to sales of 
automobiles and other consumer durables, were still 
running at an annual rate about $4 billion below their 
prerecession peak. 

In constant (1947-1949) dollars, discretionary in- 
come rose $2.1 billion to $100.5 billion — a somewhat 
smaller percentage increase than in the current-dollar 
series. When measured in 1947-1949 dollars, dis- 
posable income shows a $3.3-billion improvement. 

— P.B.L. 


RECOVERY IN HELP-WANTED 
ADVERTISING CONTINUES 


IN October, THE CONFERENCE Boarp’s index of help- - 
wanted advertising, computed from data supplied by 
B. K. Davis & Bro. Advertising Service, registered the 
largest monthly percentage increase in recent years. 
The index, which has been trending upward since mid- 
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winter, is now 20% over the cyclical low reached in 
December, 1960, and has recovered 54% of the total 
recession-induced decline (this compares with recov- 
eries of 57% and 50% at comparable points after the 
1954 and 1958 recessions). 

The unemployment rate, on the other hand, continued 
at nearly 7% of the labor force in October, as it had 
in the past two quarters. At this point in the recovery 
of help-wanted advertising in the two previous cycles, 
the rate of unemployment had already improved con- 
siderably. The departure of the help-wanted and un- 
employment measures has begun to suggest that while 
employers’ demand for labor has recovered appreciably, 


the supply of labor has not met the demand because of 
regional dislocations and maladjustments in the avail- 
able skills. 

On a regional basis, this thesis is also suggested by 
labor market conditions on the West Coast, where a 
particularly sharp divergence has developed between 
the rate of employment and the volume of help-wanted 
ads placed. The influx of defense-related industry in 
this region (particularly, aircraft and electrical ma- 
chinery) appears to have given rise to strong demand 
for specially trained labor. 

Large gains in ad volume were, in fact, recorded in 
each of the four major subdivisions of the country 


Civilian Employment Rates and Help-wanted Indexes 


in the United States and Four Major Regions 


Seasonally adjusted 
Left-hand scale: 1957=100 
Right-hand scale: per cent of civilian labor force employed 


Sources: B. K. Davis & Bro. Advertising Service; Department of Labor; The Conference Board 
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Measures of Help-wanted Advertising Volume 


Seasonally adjusted; index numbers: 1957 = 100 


recovery of employment has resulted from the industrial 
composition of the area. The North Central region has 
a relatively high proportion of total employment in 
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North Central 
RICA GOS Emails Ae. wondcs2 92.4 68.5 60.6 63.1 72.6 
PIBCINAGM ilu) Bust ssystacoars 95.1 79.2 63.6 70.6 80.7 
SEV TTY: a a er 83.2 42.0 Sie 56.1 59.4 
WIGIEOIESE circiet ccs. ote ss 84.8 56.6 es | 49.3 50.5 
Indianapolis............ 100.3 83.8 757 82.5 93:2 
RonsGs CNY Noten dactel ois 106.4 95.8 84.6 94.6 102.3 
Milwaukee............. 93.1 72.9 55,3 55.6 74.3 
Minneapolis............ 91.0 80.7 67.0 75.6 83.4 
Biouis: hes ac ek 102.6 89.3 85.4 78.4 86.8 
Youngstown. . 2... 00... 86.9 65.6 57.4 67.2 62.3 
South 
CORT IES. te ene eres 103.0 92.1 84.9 92.4 98.9 
MIMOTG = 6 oleic ko cus 8c. «ive 87.7 78.8 59.9 79.3 94.4 
Birmingham............. 80.8 74.0 74.7 81:5 85.6 
Dalicisscre se), tor ce. ss 134A PIA 62°30 F12.4.0 Los’ 
FLOUSION «0205 ntav «eo stecd . 81.9 73.0 70.6 95.0 107.4 
IROXVHIE’ coed teas os 105.0 “107-5 87.5 105.0 102.5 
BOUISVIN Ge: ce iedaiackains 95.3 65.3 66.3 83.2 86.3 
LOOT E TGs oan aeons 97.1 83.8 78.6 93.6 93.6 
INGSAVING 2) mls) oom sss « 101.7 80.0 68.3 91.7 90.0 
New Orleans........... 70.9 57.9 49.0 52:7 57.5 
SanvAntonio. ........05. 86.2 85.6 93.1 93.8 91.3 
Washington, D. C........ P2353" a. 2 98.0 105.4 123.0 
West 
Los Angeles............ L069 101.4 107.8. P17 ale hans 
Da Lake Citi esse 5 a ds 139.8) 2 118.6) 137.3) wls9 On nlAs? 
CRIEMAT Oster Sieh 3 ois. ahs 102.3 99.6 104.2 98.5 106.1 
DSOMIETONCISCO =). )..%. . = 2: 100.8 93.1 90.9 101.1 - 107.2 


BOONE cchetsialhs aK yes Ss 90.9 88.3 85.3 94.4 97.0 


Sources: B. K. Davis & Bro. Advertising Service; The Conference Board 


during October, following several months of divergent 
patterns. By the close of that month, three of the four 
_Tegions—Northeast, South, and West—had recovered 
between 80% and 88% of the 1960 decline in help- 
wanted advertising. 

In the North Central region, however, an over-all 
decline of 40% in ad volume was experienced during 
the recession, of which less than 30% has been re- 
couped to date. A significant portion of the lag in the 
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durable goods manufacturing, which is characteristically 
affected more and more persistently by recession. 


—P.B.L. 


Business Bookshelf 


United States-Soviet Trade; Facts for the Businessman’s Appraisal— 


This report was prepared in order to help American busi- 
nessmen investigate trade opportunities with the Soviet 
Union by providing a description of trade experience with 
the Soviet Union, Soviet business structure, and its existing 
trade procedures and practices. By William H. Campbell, 
John E. Dittrich, James L. Hesburgh, George F. Menkick, 
Thomas R. Muchisky, Derek D. Niblo, Scott A. Shaw, and 
John M. Wilson, Jr. Trade Research Associates, Box Number 
5616, Cleveland, Ohio, 1960, 230 pages. $18.50. 


Workable Competition and Antitrust Policy—A series of papers 


examining the significance of criteria of workable competi- 
tion as standards for determining violations of the antitrust 
laws; contains papers on the Attorney General’s Committee’s 
Report, the duPont-General Motors decision, and the rule 
of reason, workable competition, and the legality of trade 
association activities. By George Ward Stocking. Vanderbilt 
University Press, Nashville, Tennessee, 1961, 451 pages. 
$7.50. 


Sources of Published Advertising Research—This is an annotated 


bibliography of bibliographies. One hundred and thirty-five 
sources are listed under seven headings: annotated biblio- 
graphies, unannotated bibliographies, abstracting periodicals, 
directories of individuals, directories of organizations, special 
libraries, and professional bibliographers. Also included are 
a name index and a subject index. By Thornton C. Lock- 
wood and Charles K. Ramond. Advertising Research Foun- 
dation, Inc., Three East 54 Street, New York 22, New York, 
1960, 66 pages. Free to ARF members; $20 to nonmembers. 


Industrial Marketing—This revision of a basic 1956 text now 


includes new chapters on industrial marketing planning and 
on the selection and management of marketing channels. 
Nearly one third of the book consists of case material. By 
Ralph S. Alexander, James S. Cross, and Ross M. Cunning- 
ham. Richard D. Irwin, Inc., Homewood, Illinois, 1961, 
658 pages. $10.60. 


How To Sell Well—The Art and Science of Professional Salesman- 


ship— This book deals with the basic procedures of entering 
into salesmanship and how to succeed in it. The book is 
divided into three parts: Getting the Right Job; How Sales- 
men Can Sell More; and Personal Progress for Professional 
Salesmen. By James F. Bender.. McGraw-Hill Book Com- 
pany, Inc., 330 West 42 Street, New York 17, New York, 
1961, 269 pages. $4.95. 


Practical Controllership—This is the second edition of a book 


published originally in 1947. It is intended primarily as a 
text for college classes in controllership, but is also a valu- 
able reference for those working in the field. The book has 
three principal sections. Part I deals with the functions and 
organization of the controller’s office, part II with account- 
ing problems faced by the controller, and part III with the 
controller’s role in planning and budgeting. By David R. 


) 


Anderson, C.P.A., and Leo A. Schmidt, C.P.A. Richard D. 
Irwin, Inc., Homewood, Illinois, Second Edition, 1961, 777 
pages. $10.65. 


Cases in Marketing Management—This book contains ninety- 
eight cases viewed from the perspective of the chief market- 
ing executive. The cases cover such areas as setting objectives, 
planning, organization, operation, control, and review. Some 
text material precedes each major section, but this case book 
is intended to be supplemented by outside readings. By R. 
Westfall and H. Boyd, Jr. Richard D. Irwin, Inc., Home- 
wood, Illinois, 1961, 552 pages. $10.60. 


Advertising Techniques in Management—An_ introductory text 
covering such topics as the development of sales and ad- 
vertising ideas, mechanics of preparing advertisements, 
planning and budgeting advertising, and the use of media. 
By Robert Vincent Zacher. Richard D. Irwin, Inc., Home- 
wood, Illinois, 1961, 618 pages. $10. 


Problems in Marketing—The third edition of this Harvard Busi- 
ness School case book contains seventy-six cases, thirty-seven 
of them not previously published. The main emphasis is on 
product planning and policy, channels of distribution, and 
promotional policies and methods, with some attention to 
pricing, the use of marketing research, and other subjects. 
By Milton P. Brown, Wilbur England, and John B. Matthews, 
Jr. McGraw-Hill Book Company, Inc., 330 West 42 Street, 
New York, New York, 1961, 862 pages. $8.95. 


Financing Business Firms—This book deals with the theories and 
principles of finance for unincorporated businesses as well as 
corporations. It is intended to be used as a text in college 
finance courses. The first six parts cover such matters as the 
nature and organization of business firms, financial state- 
ments and financial planning, funds from operations, short- 
term and intermediate-term loan capital, owners’ equity and 
long-term debts of corporations. The last two parts deal with 
special problems such as promotion, expansion, recapitaliza- 
tion, reorganization, and liquidation of business firms. By 
Charles L. Prather. Richard D. Irwin, Inc., Homewood, 
Illinois, Revised Edition, 1961, 668 pages. $10. 


Income Tax Procedure—The authors present a text on the prep- 
aration of individual, partnership, and corporate income-tax 
returns. It is designed for use by students and contains 
practice assignments for each chapter. Completed assign- 
ments may be detached from the text, which is wire bound 
for this purpose. The text is amply illustrated with forms, 
charts, and examples throughout. An instructor’s manual is 
also available for teachers who use the textbook. By C. 
Rollin Niswonger and James B. Bower. South-Western Pub- 
lishing Company, Cincinnati, Ohio, 1961, 260 pages. $4.20. 


Business Forecasts 


General 


Dr. Jules I. Bogen, professor of finance, New York 
University (The Commercial and Financial Chronicle, 
November 16) — “The current business upturn shows 
every prospect of continuing through the balance of this 
year and much if not all of 1962. Will this business up- 
turn bring a major rise of interest rates during the coming 
year? Table 1 gives the answer indicated by projections 
of major uses and sources of funds for this year. These 
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projections are based on the following assumptions. If 
anyone disagrees with these assumptions then he will want 
to modify the uses and sources projection and the con- 
clusions to be drawn from them accordingly. 
“Assumptions upon which these projections are based are: 


“1. That the current upturn in business will continue 
through the first half of 1962 or longer 


“2. That its pace will slacken following the vigorous 
rise in industrial production to a new high level during 
the past six months 


“3. That this cyclical upturn, like others, will be most 
vigorous in its early stages, particularly because it has 
the added stimulus of increased defense spending plans 

“4, And, which is quite important in appraising the 
outlook for longer-term interest rates, that home buying 
and business plant and equipment spending will con- 
tinue to lag behind the trend of the economy as a whole, 
due to the absence on this occasion of large backlogs 
of unsatisfied demands in these sectors of the economy 


“5. That larger tax receipts will reduce Treasury 
borrowing needs, despite the upturn in defense spending. 
Corporate profits before taxes are likely to reach the 
$50-billion level by the end of the year, as compared 
with $40 billion in the first quarter of 1961. An increase 
in corporate profits before taxes of $10 billion, with a 
tax rate of 52%, means that Federal income-tax receipts 
from corporations alone would run $5 billion above the 
recession level. Without or until the impact of massive 
further increases in defense spending, therefore, we can 
see lower deficits than in the 1962 fiscal year even with 


the rising trend of defense spending that is already 
ASSUTeC eee 


Table 1: Major Uses and Sources of Funds 


Billions of dollars 


1959 1960 19é6le 1962e 
Uses: 
Morigdges..3:4 5-2. 2 eee eee ane OES EES! 16.5 175 
Consumerjcrediferann eee eee ee 6.6 3.9 2.0 3.5. 
Corporate;bonds eae ee ae 4.1 5.0 6.3 6.0 
Commercial and industrial loans of 
commercial banks... 1-22... 1.6 3.7 2.1 0.5 ics 
Stafe and localidebfnn ones ses 4.5 4.3 4.6 4.8 
U. S. Government debt............ 7.9 —0.6 5.0 4.0 
46.1 30:0 34:9) 7 837ee 
Sources: 
Savings and loan associations...... 6.6 7.6 8.0 7.6 
Mutual savings banks............. 0.9 1.4 LZ 1.5 
Life insurance companies.......... 6.1 6.1 6.6 6.8 
Fire and casualty companies....... 1.6 1.4 IZ, 1.8 
Corporate pension funds.......... 3.2 3.4 3.6 3.8 


State and local retirement funds 
Commercial bank loans and 


invesimentso; o sites see coke oe oe yi 922 8.0 7.0 
Corporate holdings of U. S. Govts..... 3.8 


29.2, (28.3) 31.3 | 33013 


e—Estimated 
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Survey of Canadian Opinion and Experience 


Evaluating Exchange Devaluation 


x JUNE, 1961, the Canadian dollar fell to a discount 
against the United States dollar for the first time in 
five years. After a little flurry the rate settled down at 
a discount of about 3%, where it continues at the time 
of writing. 

This movement was brought about as a matter of 
Canadian government policy, following announcement 
by the Minister of Finance in his budget speech of 
June 20, 1961, that “it is the government’s intention 
that our import surplus of goods and services, which 
has been running in recent years well over a billion 
dollars annually, should be reduced substantially, and 
that this should be brought about through an appro- 
priate adjustment of the exchange rate rather than by 
direct government controls or subsidies, quotas or tar- 
iffs.” The Minister added that government policy was 
aimed at facilitating a move towards “a significant 
discount.” 


A FOUR-POINT ENQUIRY 


In view of the interest that has followed this develop- 
ment abroad as well as in Canada, THE CONFERENCE 
Boarb’s Canadian Office wrote on September 14 to 
the chief executive officers of a selected list of Cana- 
dian companies in order to survey the immediate con- 
sequences, inviting their comments on four principal 
questions: 


1. Domestic Sales 

Have you noticed any lessening of import competi- 
tion, from the United States or elsewhere, since the 
recent decline in the exchange value of the Canadian 
dollar? In what lines? Do you expect this condition 
to last, provided the Canadian dollar stays at about 
its present level? 


Il. Export Sales 

Has the lower exchange level led to an increase in 
the physical volume of exports by your company or 
has it chiefly affected the dollar volume? If the effect 
so far has been on revenue rather than physical 
volume, do you nevertheless expect that your com- 
pany will expand its export shipments during the 
next year or two as a result of the new conditions? 
How would this come about? 


Ill. Purchasing Costs and Selling Prices 


Has your purchasing department reported such in- 
creases, or prospective increases, in the cost of im- 
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ported materials or equipment as to result in upward 
pressure on your Selling prices? Have any price in- 
creases on this account been announced in your 
industry? Alternatively, do you consider it likely that 
higher costs attributable to the new exchange rate 
can be absorbed through higher volume? 


IV. Appropriate Canadian Dollar Rate 

Would you rather see a fluctuating or pegged ex- 

change rate for the Canadian dollar? If the latter, do 

you have an opinion on what the rate should be? 
Replies were received from 102 companies, a better 
than 50% response, representing a cross section of 
Canadian manufacturing industry: 


Foods and beverages companies. .........-.2+eseeeees 14 
Rubber; textiles; tobaccotrsnis 5 o.s.ecs, « scsksanee seatolertele eet 7 
iron -and! steel: productss.1. a. ee ee ec ete on aetetes 18 
Pulp.and' papericxcraeists cles, cle tsrene eaiede spate amernens treme 1] 
Transportation equipmentsys walrus): cialels aleve pels ele etereiets 5 
Electrical apparatus and supplies.........+-seseeerees 12 
Olllicandd gis? quien st sie etatn «i tcoie to. s evedoted So vaeteeuat ere steer ts 7 
Ghemicalsiand allied, products... vie aes arate enone 16 
Mining and metall processing)....-ci-11 «= ses -)s alee om eis) oe 5 
Gonstruction/materials)vars. wakes. . ct a erties Selatde wate eae 7 


It should be noted that the survey excludes financial 
institutions, public utilities, transportation companies, 
retail trade, and other nonmanufacturing concerns. 


FINDINGS IN BRIEF 


The lower Canadian dollar has to date had only a 
marginal effect on import competition; however, the 
new exchange rate has not yet had time to penetrate 
the current structure of costs and prices, and a number 
of manufacturers are hopeful that import competition 
will diminish as old inventories are used up and ex- 
isting contracts terminate. 

The cheaper Canadian dollar has generally speaking 
not yet increased the physical volume of Canada’s ex- 
ports; but it has made some exports more profitable. 
Here again, the final effect of the new rate has not yet 
been felt and many manufacturers anticipate higher 
physical exports in the future, assuming the present 
discount continues. 

There have been few price increases so far as a 
result of the new Canadian dollar rate, and these have 
been characteristically confined to articles imported in 
finished form or having a high import content. 


ue 


To the extent that our correspondents express a defi- 
nite opinion about pegged or fluctuating exchange rates, 
the majority favor a pegged rate. The advocates of a 
fluctuating rate are generally motivated by free market 
philosophy rather than by any calculation of specific 
advantage. Middle-of-the-road opinion favors a dis- 
count ranging from 3% to 5% for the Canadian dollar. 


EFFECT ON IMPORT COMPETITION 


Commenting on our first question, only a few com- 
panies — not much more than a dozen — report any 
easing of import competition. Often their statements 
are qualified by a phrase like “‘in certain lines.” Specific 
references include hot rolled steel, plumbing products, 
plastics, some low-priced chemicals, automotive tires, 
textile lines, paperboard containers, frozen foods, 
margarine oil, and bulk shortening. 

In some of the cases mentioned above, the favorable 
effect of the lower exchange rate has been strengthened 
by improved business conditions in the United States. 
A textile manufacturer and an integrated paperboard 
company express themselves in this sense. 

Our first finding, therefore, is that at the time of 
writing the drop in the Canadian dollar has had only 
a marginal effect on import competition. 


Some Hopeful Expectations 

It is obvious that in some cases a period of three 
months is too short for the new exchange rate to have 
made itself felt. Close to twenty companies that have 
noticed little or no change yet are hopeful that the 
pressure from offerings coming into Canada from 
abroad will diminish in the near future. Among the 
reasons given for the delayed reactions are the influence 
of inventories, the existence of long-term contracts, and 
seasonal factors. Pertinent comments follow: 


“We have noticed some slackening in import competi- 
tion in certain steel products, but we believe that we 
will notice it even more as time goes on. Customers 
who purchase imported steel always place their orders 
well ahead, so it will take four or five months before 
any real picture can be drawn as to the effect that the 
devaluation of the Canadian dollar has had on these 


i ” 
imports. [An integrated steel company] 


cA 


To date, there is little evidence of any lessening of 
import competition from either the United States or 
abroad. . . . It may be, however, that as inventories 


of imported goods are replenished, there will be some 


: P i" 
firming of prices. [An electrical goods manufacturer] 
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A pulp and paper company, referring to limited im- 
port competition in a few lines, writes: “Transportation 
is an important cost factor for importers, with the re- 
sult that there tends to be a concentration of imports 
during the navigation season. Most imports during the 
summer of 1961 will have been booked or arranged for 
prior to the recent dollar decline. . . .” Lessened import 
competition “may not become particularly obvious until 
as late as the summer of 1962.” 

And a confectionery manufacturer comments: “This 
is an extremely seasonal business wherein the sales for 
the last quarter of the year can have serious conse- 
quences on the year’s total operations. It is too early to 
notice any lessening of import competition. . . .” 


NO CHANGE IN IMPORT COMPETITION? 

A majority of the correspondents (about two thirds) 
anticipate no change in import competition. Reasons 
vary. In some cases, such as newsprint and flour, im- 
ports are in any event insignificant or nonexistent. In 
a few cases, as reported from the wire and cable indus- 
try, Canadian prices even at the “old” dollar rate were 
at or below those ruling in the United States. 

More often the reverse situation is reported, the 
spread between Canadian and foreign prices being so 
wide as to be practically unaffected. Comments to this 
effect follow: 


. exchange is a minor consideration compared 
with the other factors that determine competition. For 
example, the differential between selling prices of 
domestic and Japanese transistor radios (which are 
purchased in United States dollars) is so great that the 
additional exchange cost is likely to have little effect 


. a ag 
on this competition. [An electrical goods manufacturer] 
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. . American, European, and Japanese exporters 
have enough leeway that they are able to accept the 
exchange loss which results from selling to Canada; 
a 3% to 4% exchange loss is not a significant factor 
in lessening foreign competition in our business.” 


[A chemicals manufacturer] 
q 

“There is a slight lessening of import competition in a 
few specific fields. However, the competitive price ad- 
vantage that imports have in the rubber and canvas 
footwear field — the principal market affected by im- 
ports — is so great that the relatively small change 
arising out of the dollar decline is insignificant and 


not expected to provide any appreciable relief." 
[A rubber company] 
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One manufacturer in a heavy industry comments that 
overexpansion at home is the main problem: 


‘“‘[Our] industry is fully equipped to easily meet the re- 
quirements of the Canadian market in capacity, in 
facilities, and in competitive prices. Shortage of work 
does not to any substantial degree originate in over- 
seas or United States imports but from present over- 
capacity in Canada.” 


And two oil companies take the following position: 


bb 


. there is no discernible lessening of import compe- 
tition from this cause. As you are no doubt aware, the 
recently announced National Oil Policy is aimed at 
reducing the use of imported crude and products; as 
this policy takes effect it may be difficult to identify 
any changes in import competition as to whether they 
might be caused by the reduced value of the Canadian 
dollar or by the implementation of the National Oil 
Policy." 
> 

“In an industry where finished products are imported 
to balance refinery capabilities with actual market 
demand, changes in the foreign exchange value of 
our currency have very little effect on the level of 
imports.” 


To sum up, there is no evidence that exchange de- 
preciation is regarded by Canadian industry as a deci- 
sive measure of protection. For many industries, 
competition in the Canadian market is not affected. 
For those who expect some marginal advantage in this 
respect, the operation of seasonal factors and con- 
tractual arrangements will require more time before 
the full effect on their domestic sales can be felt and 
sized up. 


EFFECT ON EXPORT SALES 


About two dozen companies indicate that their ex- 
ports are nil or negligible. Some of these respondents 
belong to international corporations who either carry 
on their export activities from another country or have 
established domestic manufacturing operations in many 
countries around the world. 


Mixed Views about Exports in Dollars 

The majority that do have export interests are about 
evenly divided in their opinion whether the new ex- 
change rate had led to an increase in dollar sales. Half 
say yes, the other half say no. Some of Canada’s basic 
resource industries like the pulp and paper manufac- 
turers and mining companies agree that there has been 
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an improvement in their sales revenue. These com- 
panies are among those who normally sell in US. 
dollars. 

Among the other half of our correspondents (those 
who do not report any increase in dollar shipments) 
are most participating electrical goods manufacturers 
and heavy equipment makers. Some of these state 
explicitly that they are selling in Canadian dollats 
and have not changed their prices. 


Physical Volume Mostly Unchanged 

When the question of exports is put in terms of 
physical volume, a different picture emerges. About 
two thirds of our respondents answer this question 
specifically, most of them reporting that the new Cana- 
dian dollar rate has not led up to now to any increase 
in their shipments abroad. Participating pulp and paper 
companies, for example, are virtually unanimous that 
there has been no change in their physical volume of 
exports attributable to exchange depreciation. Chemical 
manufacturers have had the same experience. Here are 
some typical quotations: 


‘Most of our principal products are for export. The 
lower exchange rate has not led to an increase in the 
physical volume of such exports. Since our selling 
prices for the most part are in United States funds or 
tied into United States funds, the lower exchange rate 
has affected the Canadian equivalent dollars received, 
resulting in improved earnings to this extent. However, 
we do not believe that we can directly expand our 
export shipments during the immediate future as a 


result of this new condition.’’ [A pulp and paper company] 


Y, 


‘A large portion of our export business is on a long- 
term basis; consequently physical volume has not yet 
been affected. Since most of our export business is 
quoted in Canadian dollars the customer actually pays 
less with no loss of revenue to the company." 


[An electrical goods manufacturer] 
q 


“The main effect from the lower exchange level has 
been an increase in dollar volume rather than physical 


9 
volume. [A nonferrous metals producer] 


of 


‘The lower exchange level has not led to an increase 
in physical volume of exports, but there has been an 
increase in the dollar volume making the export busi- 


” 
ness more profitable. [A chemicals manufacturer] 
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The oil industry, as already noted, is subject to an 
overriding policy that obscures the effect of the ex- 
change rate on export business. Canada exports crude 
and not much in the way of refined products. One 
company comments: “The favorable treatment of the 
United States import authorities, combined with the 
effects of the National Oil Policy, is working in the 
same direction as devaluation, and probably more 
forcefully.” 


Few Report Higher Shipments 

About one tenth of the reporting companies record 
an improvement in the physical volume of their exports 
as already experienced. An electrical equipment manu- 
facturer comments: “The physical volume of exports 
has increased substantially since the dollar exchange 
drop, which we believe deserves most of the credit... . 
Nevertheless, most of this business is obtained at 
prices below total cost, which means we must eventu- 
ally limit the amount of business accepted.” 

And a food manufacturer writes: “We have made 
several sales recently to the West Indies and South 
America which we feel have been decidedly helped by 
the devaluation of the Canadian dollar. Our physical 
volume has been increased as a result of the decline in 
the dollar.” 


OPTIMISM ON BALANCE 


A longer view shows more optimism. More than 
half of the replies received look forward to a higher 
export volume over the next year or two. But even so, 
opinion is divided. One nonferrous metals producer, 
given time, expects the lower Canadian dollar to move 
a higher export tonnage; but another, having a different 
product, does not anticipate any such benefit. One 
chemicals manufacturer confidently expects a volume 
increase because of “the increased price flexibility avail- 
able to Canadian exporters,” while another comments: 
“The lower exchange level . . . has merely postponed 
the day when we might have to get out of exports.” 
On balance, it is significant that more than half of our 
respondents expect an improvement in the physical 
volume of exports, as compared with the few who have 
already experienced it. Once again, our survey indi- 
cates that it takes time for a new exchange level to 
make itself felt. 


COMMERCIAL COST OF DEVALUATION 
The next question asked by THE CONFERENCE BOARD 
was: “Has your purchasing department reported such 
increases, or prospective increases, in the costs of im- 
ported materials or equipment as to result in upward 
pressure on your Selling prices? Have any price in- 
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creases on this account been announced in your indus- 
try? Alternatively, do you consider it likely that higher 
costs attributable to the new exchange rate can be ab- 
sorbed through higher volume?” 


' While nearly every company anticipates or has ex- 
perienced some increased costs on imported materials 
or equipment, the great majority report no increase in 
their selling prices and imply hope if not confidence 
that such added costs will be absorbed. 

In a number of cases this expectation is reasonably 
assured by predominance of domestic supplies unaf- 
fected by the exchange rate or by prospective returns 
from export sales. Two quotations are typical of these 
considerations: 

‘Production costs will not be materially affected by 

the new exchange'rate, as our purchases in the United 

States are not of major consequence.” 


[A pulp and paper manufacturer] 


“Higher costs of equipment and other imported mate- 
rials attributable to the new exchange rate will to a 
large extent be absorbed through the higher returns 
in terms of Canadian dollars received from export 
shipments, rather than through higher volume.” 


[A nonferrous metals producer] 


Prices Held Down by Competition 
The attitude of the majority on this question is not 
so much a matter of calculation concerning specific 
cost factors as of determination to maintain competi- — 
tive prices. The prospect of higher volume attributable — 
to exchange devaluation presumably supports this atti- 
tude, so far as it can be taken into account, in some 
cases, as evidenced by the findings on our first two 
questions; but very few advert to it here as a counter- 
vailing check offsetting higher exchange costs. The 
central factor working against price increases is com- 
petition: . 
“We buy heavily from our parent company and the — 
lower exchange rate compounded by customs duty 
has added substantially to our costs. We cannot fore- 
see this resulting in higher selling prices in a highly — 
competitive market. Higher costs will be offset by cost 
reductions and decisions to make rather than to buy." 
[An electrical goods manufacturer] 
js ; 
“Briefly, prices will only go up if competition will _ 
allow it.” [A confectionery manufacturer] — 
id : 
“The most important factor in considering any price” 


increase . . . would be the competitive situation with — 
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respect to foreign steel offerings and other materials, 


. 3 
particularly concrete.”’ [An integrated steel producer] 


Some Price Increases Recorded 

On products imported for direct resale or products 
having a high import content, there is evidence from 
about twenty firms that the increased cost is being 
passed on in higher prices when competition allows or 
customers are willing. 

One manufacturer whose comment is typical of 
others in the same situation writes: “To date there have 
not been any price increases on this account announced 
in our industry except for products which are imported 
for resale that have had price increases to cover the 
decline in exchange value.” 

A textile manufacturer further comments: 


“The effect of increased costs on selling prices varies 
with the proportion that the import material content is 
to the total cost. Certain of our prices have already 
been increased; others are being considered. We are 
hopeful, however, that in some other classes of mer- 
chandise the higher volume potential will permit hold- 
ing the line on price.” 


And a chemicals manufacturer adds this information: 
“On a limited number of products that we import for 
resale there have been increases when we are not com- 
peting with any local producer.” 

Underlying resistance to such price increases is well 
illustrated by the following reaction, which is typical 
of the widespread concern to keep costs down: 


“| would say that one of the most immediate and bene- 
ficial effects of the decline of the Canadian dollar 
was that all manufacturers, such as ourselves, immedi- 
ately set about trying to find Canadian sources for 
materials previously imported. With no official limit 
having been set as to the amount of devaluation, it cer- 
tainly becomes desirable to establish a Canadian 
source of supply wherever possible.” 


PEGGED OR FLUCTUATING EXCHANGE RATE? 


Our last question concerned individual opinions 
rather than company experience or policy: “Would you 


' rather see a fluctuating or pegged exchange rate for the 


Canadian dollar? If the latter, do you have an opinion 
on what the rate should be?” 

Over a third of those replying hold no opinion or 
express mixed feelings. Frequently a predilection for 
the free market coexists in the minds of our respon- 
dents with a feeling that a pegged exchange rate would 
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make things a little easier for them. One manufacturer 
puts the dilemma in these terms: 


“It might make some of our business problems easier 
if the exchange rate were pegged. On the other hand, 
the fewer controls the better, and we are therefore 
quite willing to put up with a fluctuating dollar.” 


Another puts it this way: 


‘From the purely selfish point of view of our own busi- 
ness, | would like to see a Canadian dollar rate some- 
where between 5% and 10% discount on the Ameri- 
can dollar. However, in spite of this preference, | do 
not see how a pegged exchange rate that does not 
reflect true supply and demand can be in the long-term 
interest of the country.”’ 


Confidence in Ottawa is the explanation given by 
another manufacturer as to why he has no strong feel- 
ings either way: 


. . . | would always prefer to see a fluctuating rate 
rather than a pegged rate. . . . However, if the Cana- 
dian government were to peg the rate, | believe that 
it would be handled with enough common sense so 
that the rate could be maintained without undue 
manipulation of the Canadian economy. This being 
the case, | am not too concerned as to whether the 
rate is allowed to fluctuate or is pegged.” 


Relative stability of foreign exchange rates is the 
prime consideration of several manufacturers, as illus- 
trated in the following quotation: “We have no firm 
preference as between a pegged rate and a fluctuating 
rate so long as the fluctuating rate continues to be rela- 
tively stable and we do not experience wide variations 
over a relatively short range.” 


Definition, Please! 

Several of our correspondents are understandably 
puzzled by the present status of the Canadian dollar 
and are not sure whether we have a pegged or fluctu- 
ating rate right now. In the words of a pulp and pape 
manufacturer: ; 


‘The answer to your last question really depends on 
whether you regard the present government action as 
being in the nature of pegging the rate. It seems to 
me that the current arrangements might be regarded 
as pegging, within some limits, and governmental 
control — although the degree to which this is likely to 
be carried is not public knowledge." 
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Moderate government intervention is acceptable to 


POSTSCRIPT several manufacturers. One respondent writes suc- 
About a month after this survey was in cinctly: ‘““A semifree dollar would be best.” Another 
progress, the Minister of Finance, on October elaborates on a longer view: 


26, 1961, made these comments in a speech 


: ‘We believe the proper exchange rate policy would 
at London, Ontario: 
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“During the past few months the exchange 
rate has been relatively stable with the Cana- 
dian dollar quoted at a discount of approxi- 
mately 3% below the American dollar. The 
stability of the exchange rate at this level 
appears to have led some people to conclude 
that the government has selected this 3% 
discount as the appropriate level for the 
Canadian dollar under present conditions and 
that the resources of the Exchange Fund will 
be used to keep the discount from rising 
above 3%. This is a misinterpretation of the 
government's intentions. Without attempting 
to be more specific, | may add, however, that 
the exchange rate has probably entered the 
fairly broad range which experience may 
prove to be appropriate to our current eco- 
nomic circumstances. 

‘In describing this phase of our policy, | 
should like to state that we have been mindful 
not only of Canada’s interests, but also of 
Canada's international obligations. . . . At 
the recent meeting of the International Mone- 
tary Fund in Vienna | was pleased to be able 
to reiterate my assurances that the Canadian 
exchange rate has not been and will not be 
manipulated in a manner injurious to other 
nations. 

“At this point | should like to repeat the 
warning | gave in my Budget Speech. The 
downward adjustment in the value of our 
dollar and the other fiscal and financial 
measures in the Budget have opened up new 
opportunities for Canadian industry both in 
our home market and abroad. However, re- 
cent history is full of examples where such 
opportunities have been prematurely dissi- 
pated by wage and price increases not justi- 
fied by improvements in productivity. It would 
surely be the height of folly if these new 
opportunities were to be lost because lack of 
self-discipline or failure to achieve coopera- 
tion between management and labor were to 
result in higher costs and prices and a de- 
terioration in our competitive position." 


be to let the rate fluctuate freely, while reducing, 
through a combination of monetary and fiscal action 
(along the lines suggested in the June, 1961, budget 
speech) the inflow of foreign capital and the conse- 
quent upward pressure on the exchange rate. The rate 
should be pegged once this policy has proved its 
effectiveness over the full business cycle and once the 
major problems concerning Canada’s international 
trading position have been resolved.” 


Majority Favor Pegged Rate 

Just over three fifths of our respondents express a 
definite preference and most of them favor a pegged 
rate. Here are some of the arguments advanced in its 
favor: 


“We would prefer to see a pegged exchange rate 
for the Canadian dollar in relation to the United States 
dollar. It would eliminate uncertainties in what to 
expect for the sales dollar between the time of sale 
and the time of collection unless futures were dealt in. 
The latter becomes a gamble which we feel is not part 
of our usual business.” 
q 

“We certainly would rather see a pegged exchange 
rate for the Canadian dollar. In [our] industry where 
a considerable time lag exists between the signing 
of a contract, delivery of the [product], and comple- 
tion of long-term payment schedules, it is most de- 
sirable to know that one element of cost and sales 
price will remain stable."’ 


» 
“We have our foreign price lists to consider and with 
long deliveries (varying from available stock up to six 
months) we naturally prefer to have a fixed position 
from which to operate.” 

bf 
“The advantages of a pegged exchange rate appear 
to outweigh its disadvantages. Of utmost importance 
is the ability of government and industry to make long- 
range financial plans without fear of short-range fluc- 
tuations. Changes in a pegged rate can still take place 
from time to time but in an orderly fashion." 


It should be added that the proponents of a pegged 
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rate do not necessarily feel that the present status of 
the Canadian dollar can be described as such. In fact, 
one respondent in favor of a pegged rate states: “. . . it 
should be done as close as possible to the existing 
floating rate; e.g., 3%.” 


Advocates of Fluctuating Rate 

An articulate minority who favor a fluctuating rate 
do not like the risk of controls implied in the alterna- 
tive. This opinion is expressed in varying degrees: 


““A pegged exchange rate would be convenient for 
cost budgeting, but it would be difficult to dissociate 
one form of control from others and in principle the 
competitive market appears to be the best measure for 
prices of exchange as well as other goods or services.”’ 


“A pegged exchange rate, if not in balance with the 
international money movement, could be damaging to 
the economy or costly to maintain. A fluctuating rate 
is preferred, subject to longer-term control by the gov- 
ernment and the Bank of Canada.”’ 


If Pegged, at What Level? 


Fifty-eight, more than half of the replies to our 
survey, are prepared to give a definite answer to this 
question, not counting a number of others who favor 
a continued discount on the Canadian dollar without 
saying what they think the rate should actually be. 

Stated preferences range from parity with the U.S. 
dollar to a 10% discount. The alternative of a stated 
premium did not draw a single declaration; although 
the element of opposition already noted to a pegged 
rate as such must mean that some people would be 
content to accept a premium again if the free play of 
the exchange market should bring it back. 

The views of the fifty-eight who record a stated 
preference may be tallied as follows: 


Rate Preference 
Parity with United States Dollar........seeseeeeee 11 
COs oNCHSCOUNT cc «ale ols spot o-oie 0 6)0.016\-0 sisi a0 05001 1 
SUC SCOUNT EESTI Ns Sere. clare five sueiee 091.016) si) 4' m6 a alsipcale-e 15 
MOCTTOMOTS GUSGCOUIITs 6 ari sac ses cece caos see os 00 sie 8 
DOCISCOUNT ats iiciere © alee ls aie stds ce ie ete islele s'¢.e Sieve) oft ite 5p 
EG MTOULO ToRCHSCOUNIE e's ciblc c'e\e o c'ein o18@ 016 01010) 6 els mie ole 9 
RO SRECHSCOUNT aclcts ls cfs ccnp lsxera.celd pice slesisir e-areie eile 5 


Those who would like to see the Canadian dollar at 
par with the United States dollar make a firm showing, 
but they are considerably outnumbered by preferences 
for a discount. 

The fact that a 3% discount attracts a significant 
vote suggests that the experience of recent months may 
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be establishing a new sense of what constitutes “the 
normal situation” in the minds of Canadian manufac- 
turers. But there are more who would go further than 
this. 


While the sample of views expressed in this survey 
is too small to be conclusive, it indicates so far as it 
goes that the middle of the road for those who have a 
stated preference ranges from 3% to 5% discount, 
and that a discount wider than 5% would have more 
supporters than a return to parity with the U.S. dollar. 


MONTEATH DOUGLAS 
HERBERT BYLEVELD 
Canadian Office 


Single reprints of this article are available to Associates on request and 
without charge. Prices for quantities will be furnished upon request 


Business Bookshelf 


Europe’s Mass Markets: A Guide to EEC and EFTA—A compre- 
hensive description of the two major European economic 
institutions—the European Economic Community and the 
European Free Trade Association—which will probably 
merge soon as a result of Britain’s decision to seek member- 
ship in the former. Prepared and published by Business 
International, 200 Park Avenue South, New York, New 
York, December, 1960, 84 pages. $50. 


Warehouse Operations, Planning, and Management—This _ text- 
book, “designed to take the warehouse operator through the 
various stages of layout ... ,” presents information about 
warehouse space, material handling and storage equipment, 
conveyors and warehouse operating procedures, reports, and 
statistics. By Andrew J. Briggs. John Wiley & Sons, 440 
Park Avenue South, New York, New York, 303 pages. $8.50. 


Production Control: Text and Cases—This 1961 revision of a 
textbook originally published in 1956 covers the broad area 
of production control in a manufacturing organization from 
sales and manufacturing forecasts through scheduling and 
dispatching. Separate chapters are devoted to production 
control in the small company, intermittent manufacturing, 
and continuous manufacturing. Inventory control and the 
use of computers are also covered. By William Voris. 
Richard D. Irwin, Homewood, Illinois, 1961, 423 pages. 
$10.60. 


Division in Europe—A two-part memorandum, the first of which 
describes the changes that occurred during the year 1959 
bearing on the problem of association between the European 
Economic Community and the other nations of Western 
Europe. The second part treats of developments up to the 
first half of 1960 and concludes with comments on the 
problems that lie ahead. By Miriam Camps. Center of Inter- 
national Studies, Woodrow Wilson Hall, Princeton Univer- 
sity, Princeton, New Jersey, June 15, 1960, 61 pages. $.50. 


The Urban Real Estate Cycle—Performances and Prospects— 
A study of the real estate cycle that concludes that “high 
peaks and sharp drops in urban land values are a thing of 
the past because of the nation’s growing economy and its 
many legislative safeguards.” By Homer Hoyt. Urban Land 
Institute, 1200 18th Street, N. W., Washington 6, D.C., June, 
1960, 16 pages. $2. 
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Survey of Business Opinion and Experience 


Training Company Salesmen 


Serious efforts to improve their sales training pro- 
grams are being made by most of the 153 manufactur- 
ing firms cooperating in this month’s survey of business 
opinion and experience. The typical explanation is 
that sales training has assumed greater importance in 
the face of strong competition and the increasing num- 
ber and complexity of products that the salesman must 
be able to sell. One result is that in many cases a larger 
and larger portion of the sales training program is de- 
voted to giving salesmen a thorough grounding in prod- 
uct knowledge and application. Another is that a 
number of firms whose sales training previously was 
conducted on an informal basis now report that they 
have established continuing and comprehensive pro- 
grams of training for their salesmen. 


BASIC TRAINING FOR RECRUITS 


Sales training programs for inexperienced new sales- 
men are conducted by about eight out of ten cooperat- 
ing companies having their own sales force. The 
majority of such firms provides a combination of both 
classroom instruction and on-the-job training for their 
newly recruited trainees. 


Length of Training Period 

Over one third of the companies having formal 
training programs require that an inexperienced sales- 
man undergo one year or more of training before he 
is permitted to go into the field on his own as a sales- 
man. Fewer than 10% of the companies give less than 
one month’s sales training to inexperienced men. (See 
accompanying table.) 


Training Time for Inexperienced Salesmen 


Percentage of reporting companies 


Minimum Training Metals Nonmetals 

Time Reported Industries Industries Total 

Less than one month................ 7 9 8 
One to three months................ 15 9 13 
Three to six'months:j.20)5-- 6 as eee 12 oe 18 
Six months to one year.............. 745) 24 25 
One year to fwo years. 00.50.25. 300 25 29 26 
Two years to three years............ 14 2 9 
Three years or more................ ?4 0 1 
100 100 100 


Number of companies reporting on this point: metals, fifty-nine; nonmetals, forty-five 
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In general, training periods for salesmen requiring 
an exceptional degree of technical knowledge, particu- 
larly in such fields as machinery, steel, metals, and 
chemicals, are longer than for those in such industries 
as food, apparel, and many other consumer products. 
In the case of one instruments firm, the president re- 
ports: “Due to the technical nature of our business, 
our salesmen must be trained at least two years before 
they have the right conception of our business and can 
start producing a profit.” Furthermore, the length of 
training periods for some companies is increasing. In 
this connection, the comment of one machinery com- 
pany’s vice-president is typical: “Our products are 
becoming more numerous and complex all the time and 
it takes longer for a man to complete a proper sales 
training period.” 

In contrast, relatively short training programs for 
new salesmen are reported by many manufacturers of 
nontechnical products. For example, the vice-president 
of one consumer products firm states that in his com- 
pany “the total training period of a new salesman can 
extend to three months; however, the details of com- 
pany policies and product information are covered 
during the first week.” 

Training time for sales recruits in many cases varies 
within the same company. Schedules are sometimes 
adjusted to fit a man’s progress, background, or experi- 
ence. Several companies report that occasionally 
trainees are taken out of the program to fill emergency 
openings in the field. In other cases, men who will 
eventually sell the company’s more technical products 
are given longer training than other trainees. 


Classroom vs. On-the-job Training 


Two thirds of the companies surveyed provide class- 
room instruction to their new salesmen of a kind rang- 
ing from brief orientation in some cases to a year of 
intensive schooling in others. The division of time be- 
tween classroom and on-the-job training for most firms 
is heavily weighted toward practical on-the-job experi- 
ence. More than six out of ten companies report that 
75% or more of total training time is devoted to on- 
the-job training, whereas fewer than one cooperating 
company in ten gives as much time to classroom 
teaching. 
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Classroom training in many cases consists primarily 
of lectures given by top management and other per- 
sonnel representing various functional units of the 
company, such as accounting, billing, credit, cost, 
shipping, research and development, production, as well 
as sales and advertising. While some guidance on selling 
_ techniques is usually provided, often the primary pur- 
_ pose of the lectures is to familiarize the trainee with 
the company’s operations, philosophy, and products. 

On-the-job training for new salesmen is provided by 
virtually all of the cooperating companies having train- 
ing programs. In about half the cases, this includes 
in-plant or job-rotation experience as well as sales 
* training in the field. Job rotation most often follows 
classroom training, although in some companies it is 
concurrent with classroom work. It is usually intended 
to give trainees greater familiarity with company pro- 
cedures and practices. Depending upon company prac- 
tice, the trainee may spend several days or, in some 
cases, several months working in different departments 
such as accounting, billing, production, and sales serv- 
ice. One example of job-rotation practice is that re- 
ported by the vice-president of an electrical equipment 
company: 


“We have training programs for inexperienced new 
hires (normally recent college graduates) for twelve to 
fourteen months’ duration. About 20% of this time 
is spent in classroom work and the remainder is on the 
job. Training assignments are made in engineering, 
manufacturing, as well as in headquarters marketing 
and district sales offices.’’ 


Another case of job rotation, with particular empha- 
sis on providing technical experience, is described by a 
machinery company vice-president as follows: 


‘We find that we must give from one to two years’ 
additional training in our sales engineering depart- 
ment, where the man learns how to analyze customers’ 
blueprints and parts in order to make the best possible 
recommendations as to type of machine and tooling 
that would be best for each particular customer. This 
involves making time studies and estimates, doing 
minor special tool design, tool testing, and demonstra- 
tion of machines with standard and special tools to 
customers in our plant and in the customers’ plants 
after the machines are delivered. 

“All during this one-to-two-year period, the ad- 
ministrative assistant, who is a man with considerable 
field experience, holds weekly sales classes with the 
trainees to further impart product knowledge and in- 
structions in the art of selling our particular products.”’ 


Usually, the typical fledgling salesman begins his field 
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training by working under the guidance of one or more 
experienced salesmen. Sometimes he moves from one 
territory to another, and in some instances even 
changes from one product line to another. Most coop- 
erating companies have set a definite time limit for the 
salesman’s training in the field, such as six months or 
one year. However, many others indicate that they 
keep a new man in training until the sales manager or 
senior salesmen believe he is ready for promotion from 
trainee to salesman. 


Product Knowledge vs. Art of Selling 


At least half of the reporting companies devote 75% 
or more of total training time for new salesmen to 
instilling product knowledge, with the remaining time 
being spent on company orientation, practices and pro- 
cedures, and the art of selling. Companies that place 
the greatest emphasis on product knowledge are usually 
those having products or product applications of a tech- 
nical nature. For example, an electrical equipment 
manufacturer states: 


“In all training situations most of the time involved 
is spent developing product knowledge with a mini- 
mum spent on the art of selling. Inexperienced new 
hires are brought into the home plant and assigned a 
two-year period of on-the-job training in the research 
and engineering facility where they are rotated 
through a number of product lines. During this training 
they work closely with the corresponding production 
facility. The trainee is then brought into the factory- 
based field application department and eventually is 
assigned to the headquarters group or to new branch 
offices or as an addition or replacement at existing 
offices.”’ 


The art of selling is stressed most strongly in the 
training programs of consumer goods companies or 
others whose products or applications are relatively 
nontechnical. In the case of one household products 
company, the treasurer explains: “In our business, 
training in product knowledge is secondary. Our men 
are taught less about formulas and product applications 
and more about merchandising, sales promotion, and 
making the products readily available to consumers 
through trade channels. Actually, our salesmen are not 
‘technicians’ about our products, but they are specialists 
in merchandising them to consumers.” 


TRAINING EXPERIENCED NEW MEN 


More than seven out of ten cooperating companies 
maintain training programs for new men who have had 
prior selling experience. Such salesmen are frequently 
given the same basic orientation in regard to company 
practices and philosophy as inexperienced men, but 
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their total training time often is considerably less. This 
is an approach used by an apparel firm, whose vice- 
president explains: 


‘In the case of young men inexperienced in the 
sales field, we have a training program that lasts ap- 
proximately one year. Three months of this are spent 
in our factories and home office obtaining a knowl- 
edge of our product, of the manner in which to present 
it to our customers and prospective customers and, 
finally, of our company's policies and general business 
philosophy. After this, six to nine months are spent in a 
district office under the guidance of the district sales 
manager and a senior salesman. 

‘New salesmen with experience receive approxi- 
mately the same product training except for the fact 
that it is boiled down to two or three weeks and that 
it is naturally not so detailed. Three to six months are 
spent in a district office under the supervision of the 
district sales manager and a senior salesman.” 


Many companies indicate that their training pro- 
grams are flexible enough so that they can be geared 
to the needs of the individual trainee. Such flexibility 
is illustrated by the training practices of one food com- 
pany. The firm’s president states: 


“Our formal program for training inexperienced 
new hires and experienced new hires is approximately 
the same except in pace. Our six months’ training 
program can be adjusted to bring a man along rapidly 
or slowly, depending on his reception to the train- 
ing subjects presented to him. At the end of six months, 
all salesmen, whether experienced or inexperienced 
at date of employment, attend a retail school where 
they receive intensive training on such matters as sales 
presentations which follow a specified sales formula.” 


REFRESHER COURSES 


Experienced salesmen are given refresher courses 
by more than half the companies surveyed. Refresher 
training is often provided at company-wide sales con- 
ventions, or at periodic sales meetings at the regional 
or district level. At these sessions, salesmen often re- 
ceive presentations that may cover selling techniques, 
product knowledge, sales promotion and advertising 
plans, and competitive developments. Most companies 
also keep salesmen informed on a continuing basis by 
mailing them sales bulletins, brochures, advertisements, 
engineering reports, and market studies. An executive 
of a metals company that uses a variety of methods 
for getting information to its sales force reports: 


“Our training and communications program is 
devoted to keeping each salesman abreast of the 
many ways, large and small, that he can be of added 
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value to his customer. This may mean engineering 
or product design, assistance to the customer, or help- 
ing him with his advertising and sales promotion, or in 
diversifying through providing him with more research 
assistance. We are attacking this problem through 
accelerated communications and workshop sessions 
during the monthly district and regional meetings and 
through refresher courses.”’ 


Another approach to refresher training for field 
salesmen is reported by a large steel company which 
has a special headquarters training group that travels 
around the country. According to the company 
president: 


“Symposiums are prepared on commodities by the 
product managers and this information is presented 
at the district sales offices by a team of ‘experts’ 
composed of plant, research lab, commercial research, 
home office, and customer contact personnel. This 
team is taken on a circuit in a manner similar to that 
of a ‘road show’, with a question-and-answer period 
following each presentation. Flip-charts, enlarged 
photographs, slides, samples, and movies help supple- 
ment the individual talks by the ‘experts.’ "’ 


In other companies, refresher training consists 
primarily of bringing salesmen in from the field solely 
for the purpose of reviewing existing products or learn- 
ing about new products in the line. Still other firms 
indicate that salesmen are brought back individually 
or in small groups whenever it is felt additional train- 
ing of any kind would be helpful. 


SALES MANUALS 


It is the practice of most cooperating companies to 
provide the salesman with manuals that typically 
describe in detail pertinent background information 
about the company, its products, and product applica- 
tions, as well as selling techniques. The sales manuals 
of a few firms are unusually elaborate and comprise 
several volumes. Very often the sales manual serves 
as a textbook during classroom and on-the-job train- 
ing, and is further designed as a reference work which 
the salesman carries with him after formal training is 
completed. The vice-president of a hardware company 
describes his firm’s sales manual as follows: 


“This manual, which is always kept up to date, 
performs two important functions: (a) it recapitulates 
the products, markets, promotions, techniques, efc., 
of each division or subsidiary whose product our 
salesmen sell; (b) it presents essential selling skills in 
the ‘how to’ manner; for example, it tells our salesmen 
how to conduct a sales meeting, how to service 
established accounts, how to develop important pros- 
pective accounts, etc. All such techniques are based 
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upon the practical knowledge and experience of our 
best salesmen.” 


Similarly, the sales manual of one chemical firm 
“explains such subjects as the company, marketing 
organization, product information, marketing philos- 
ophy and strategy, the salesman’s job, company 
policies, and various aspects and techniques of selling 
and merchandising our products. A new salesman 
spends his first week studying the manual under the 
personal guidance of the field manager.” 


RESPONSIBILITY FOR TRAINING 


Reflecting the widespread emphasis on training in 
the field, training new salesmen in at least half the 
reporting companies is the responsibility of line sales 
personnel, most frequently the field sales manager, or 
in some cases his assistant. “Our principal sales trainers 
are our field sales managers who report to our general 
sales manager,” says the president of a rubber com- 
pany, “and we consider a new salesman, with little or 
no experience, to be in an ‘in-training’ status for the 
first twelve months. He should be getting close and 
active sales training attention from his sales manager 
for the first six months.” 

In the case of a chemicals company, the vice- 
president states: “Basic training of salesmen is the 
primary concern of a district manager who manages 
no less than six territories. The district manager is also 
responsible for the progress achieved by each of his 
salesmen and trainees, as well as the constant updating 
of experienced men. He reports to a division sales 
manager, who is a key field executive.” 

In still another company, a metals producer, field 
sales managers give initial training to new men and 
are responsible for their final training after the trainees 
spend a brief interval at headquarters. A company 
executive explains: 


“Our training program for the new, inexperienced 
salesman spans a minimum of one year. During the 
first four months he is assigned to a district sales office 
where he assists in the order department. During this 
period he receives indoctrination from the district 
manager and district service manager and is given 
regular reading assignments in the various company 
manuals. At the end of four months he receives two 
weeks of training in product technology at the manuv- 
facturing location. He then receives one week of 
further indoctrination and marketing training at com- 
pany headquarters. Following this he finishes out his 
first year as an order correspondent assigned to a 
district office (usually the same one to which he was 
originally assigned). 

“At the end of his first year he becomes a junior 
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salesman and is assigned as an apprentice to a senior 
salesman. Depending on his progress and maturity, he 
is elevated to full salesman status some time during 
his second year. Training then continues through regu- 
lar district meeting training programs (usually monthly) 
and through refresher programs (once every three 
years).”’ 


Sales Training Directors 


About one out of three companies surveyed has 
separated the sales training function and has placed a 
sales training director at. its head. Most frequently, the 
sales training director is on the corporate marketing 
staff. He is often in charge of classroom training and 
coordinates the field phase of the training program. 

The director of sales training in some instances 
draws upon the staff of units other than his own to 
assist during the classroom phase of instruction. Ac- 
cording to one chemical company executive: “We have 
a manager of our training department who uses the 
assistance of all of the department heads in our home 
office in the sales-marketing division. He also uses the 
assistance of our product managers for product in- 
formation. We consider that the most important im- 
provement in our sales training is the increase in the 
number of small workshop-type meetings where our 
men have the opportunity to get into details.” 

In other cases where classroom instruction is at a 
minimum and most of the actual training is carried 
out in the field, the training director and his staff pro- 
vide the necessary planning and materials required by 
the field trainers. For example, the spokesman for a 
household products company reports: “All sales train- 
ing material, projects, and programs are prepared by 
the sales training director and the sales training man- 
ager, who report to and work closely with the sales 
manager. Since most sales training is actually adminis- 
tered by our field managers, each project is accompa- 
nied by detailed instructions directed to the field man- 
agers. They are told exactly what to do and how 
to do it.” 

Some larger companies have established the position 
of sales training director on a regional or divisional 
basis. Typically, such staff specialists report to sales 
management at these levels in the company. Thus a 
machinery manufacturer reports: “Organizationally, 
the manager of sales training (company wide) and an. 
assistant and editor of instructional materials report 
to the director of marketing. Three divisional managers 
of sales training report to the general sales managers 
of their respective divisions. An effective line-staff 
relationship exists between the marketing division, the 
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sales training function, and the operating division’s 
sales training.” 

One hardware firm has completely decentralized 
its sales training. The vice-president of the company 
explains as follows: “Our field sales force is broken 
down into eighteen districts and four regions. The 
district sales managers are charged with the direct 
responsibility of training the men; however, each region 
has a sales trainer who augments the district sales 
managers’ work. The sales trainer reports to the 
regional sales manager, as do the district sales man- 
agers. I believe the most important step we have made 
in recent years in our sales training program is the 
creation of a sales trainer’s post in each region.” 


PROBLEMS IN SALES TRAINING 


The most common problem of reporting companies 
in connection with their sales training programs is that 
of imparting adequate product knowledge to both new 
and older salesmen. Often this is said to stem from 
the increasing complexity of industrial products or their 
application, but a number of other manufacturers 
whose products are not technical also report that 
growth or change in their product lines is forcing them 
to give special attention to this side of sales training. 

Many of these companies have attempted to improve 
product knowledge by giving salesmen more thorough 
training on products and their application than ever 
before, both in classrooms and on the job. Reported 
solutions include: installing formal training programs 
where none existed before, with emphasis on technical 
instruction; adding engineering or similar specialists to 
training staffs; increasing the amount of training time 
devoted to products; and providing more information 
on products and applications to men in the field. For 
example, a machinery company executive states: 


“It is important that our salesmen have a _ high 
degree of technical knowledge. Many of our field 
representatives are graduate engineers. Our standard 
training procedure for all newly employed salesmen 
is for them to spend six weeks at our plant. This six 
weeks’ period is entirely devoted to training. It in- 
cludes a brief period in each of our manufacturing 
and assembly departments, interviews with key men 
throughout the organization, and engineering and 
inspection projects.” 


Refresher training is also regarded as an important 
means of keeping salesmen well informed about com- 
pany products. The president of a steel company states, 
“We find that even older experienced men are lack- 
ing in sufficient technical knowledge, sometimes to the 
detriment of our marketing effort. To remedy this situa- 
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tion we have started a refresher training program for 
all salesmen, consisting of one week’s stay at the home 
plant. Most of this time will be spent with technical 
people.” 

Similarly, the executive vice-president of a chemical 
company says: “In some cases we bring a new man 
back to the research or plant laboratory for a refresher 
course after he has had some experience in the field 
and is more acquainted with our products.” 


Improving Field Training 

A number of companies are concerned primarily 
with improving on-the-job supervision being given by 
field sales personnel responsible for the final stages 
of sales training. Underscoring the importance of good 
trainers in the field, the vice-president of an equipment 
company states: 


“At the present time, our company's most serious 
problem in connection with sales training is to train 
effectively our first line of field supervision (district 
managers) to better supervise and develop our sales- 
men. We are taking the following steps to solve 
this problem: 


1. Area sales managers are working closely with 
the district managers on an individual basis 


2. Regional managers hold supervisors’ meetings 
for their district managers 


3. A formal training program for district managers 
is in the planning stages 


Training continues when the man becomes a sales- 
man. Hence our insistence upon the district manager 
fulfilling his role as the developer of new salesmen." 


Similar concern over the vital training role played 
by field managers is expressed by an oil company 
executive who points out: 


‘Since so much of the ultimate success of our sales 
representatives hinges on effective on-the-job develop- 
ment by our sales managers, they must be included 
as an important part of the problem that we face. 
We are in the process of establishing a series of 
two-day conferences with all sales representatives 
and sales managers in the sales areas covering such 
subjects as: (1) dealer business record and manage- 
ment counseling; (2) planning and organizing his work; 
(3) motivation of customers through effective human 
relations; (4) recruiting and selecting new dealers; 
(5) effective speaking and written communications; 
(6) meeting leadership; and (7) the sales representa- 
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tives’ role in securing, selling, and servicing special 
markets." 


Uniformity of Sales Training 

The lack of a uniform sales training program has 
been a serious problem for a number of reporting firms. 
In some cases, new salesmen have been trained in 
various divisional units of the company, entirely in- 
dependent of any centralized guidance or standards. 
Training in still other firms was at one time left entirely 
to field sales managers. Companies point out that 
as a result of such hit-or-miss training, salesmen some- 
times were not so well grounded as they should have 
been in the fundamentals of company policy, product 
knowledge, or selling techniques. 

According to many firms, it was to solve such prob- 
lems as these that they instituted formal programs 
ensuring some uniformity and comprehensiveness of 
training. The benefit derived by an electrical equipment 
company from such action is cited by a company 
spokesman in these words: 


“The most important improvement in our program 
in the past five years is the establishment of a common 
training routine for all salesmen. We operate three 
sales divisions with different products and somewhat 
different sales techniques, and each division used to 
hire its own trainees. This change has meant that we 
now have trainees available who can be assigned to 
any one of the sales divisions, as needed, upon com- 
pletion of the training program.” 


‘Other companies indicate that establishment of a 
formal training program for salesmen has given man- 
agement a better basis for evaluating the capabilities 
of the men in training. An executive of an appliance 
firm, for example, states that the most important single 
development in his company’s program in recent years 
was “the establishment of a formal, long-range pro- 
gram designed for the young man joining the company 
directly from college, with no previous sales experience. 
Our marketing training program has developed men 
who are currently serving as regional managers in both 
rural and metropolitan markets, as branch service 
supervisors, and as junior members of such home-office 
departments as sales promotion, advertising, and com- 
mercial sales.” 

Another advantage of the centrally directed sales 
training program cited by cooperators is that assump- 
tion of this responsibility by the corporate sales staff 
helps to ease the job of field personnel. This is men- 
tioned by one executive who states, “Perhaps the 
greatest improvement in our sales training program 
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has been the centralization of training as a function 
of ‘home office’ responsibility to provide more formal- 
ized courses, wider coverage of subject matter, greater 
participation, reduction of burden on the field sales 
force, and standardization of information.” 


Selling Techniques 


Although many companies report that they are 
spending a great deal of effort on improving their 
salesmen’s product knowledge, a number are neverthe- 
less concerned that the art of selling may be neglected. 
“The most serious training problem we are faced with 
today,” says the vice-president of an electrical equip- 
ment firm, “is one of overcoming the emphasis which, 
in the past, has been placed on the technical engineer- 
ing approach to the detriment of a well-oriented sales 
approach. We have formulated sales training programs 
for field salesmen which embody sales techniques and 
market potential by area, in addition to product par- 
ticulars. These courses are held at the main sales office 
as well as branch sales offices.” 

For similar reasons, a steel company has modified 
its sales training program to give greater emphasis to 
salesmanship and has, in the words of the company 
president, “instituted for both sales management and 
salesmen an eighty-hour training program designed to 
help men further develop their understanding and skill 
in human relations and the art of selling products 
and services.” 

Expressing the belief that the selling function may 
be lacking in vitality, a machinery company executive 
reports that his company’s difficulty is to plant “the 
concept of creative selling or creative marketing in the 
minds of our salesmen. Since we deal primarily with 
mature products going to known established markets, 
there is a distinct tendency to routinize our selling 
activities. We are attempting to solve this problem by 
training, using case methods, having the salesman 
develop more imaginative presentations, and by em- 
ploying the conference method for the solution of 
typical and atypical sales problems. We have also 
broadened our instruction in the field of marketing, 
and have established trading area analyses as a 
base point for developing more imaginative selling 
programs.” 


NEED FOR ADAPTABLE PROGRAMS 


A salesman’s training is necessarily a continuous 
process, in the opinion of many survey participants. 
They point out that-not only does the individual sales- 
man need help from time to time in brushing up on 
product information and selling techniques, but he 
must also be kept informed of changes in technology, 
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markets, and marketing if he is to be effective in serving 
his customers and his company. 

Observing that sales training must be attuned to the 
changing sales job, the vice-president of a food com- 
pany has this to say: 


‘Our primary concern in connection with sales train- 
ing is to assure that training presented is in keeping 
with the changing responsibilities for each position in 
the sales organization. Changing patterns of distribu- 
tion, new demands from customers on salesmen, the 
increasing number of new products and new promo- 
tional techniques have had considerable impact on the 
jobs of salesmen and sales managers. These changing 
responsibilities thus require new approaches in training. 
The first step is to establish well-defined responsibilities 
for each position and to gain understanding and ac- 
ceptance of these responsibilities by the individuals 
involved. The training program is then established to 
meet the needs of the jobs and of the particular in- 
dividuals concerned.”’ 


Davip H. SUNBURY 
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Business Bookshelf 


Defining Advertising Goals for Measured Advertising Results — 
Contending that advertising goals (as distinguished from 
over-all marketing goals) have to be defined if advertising 
results are to be measured, the author explains how to set 


such goals. He also describes measured advertising results— — 


defined as changes that occur in attitude or behavior as a 
result of advertising—and the purpose of advertising in busi- 
ness. The text is illustrated with twenty-three hypothetical 
case studies. By Russell H. Colley. Association of National 
Advertisers, Inc., 155 East 44th Street, New York 17, New 
York, 114 pages. Free to ANA members; $7.50 to non- 
members. 


American Management Abroad—A Handbook for the Business 
Executive Overseas— A former top executive in international 
operations offers practical guidance and advice to the resi- 
dent managers of overseas manufacturing and sales estab- 
lishments. He covers such key questions as qualifications and 
training, responsibilities for profit planning and financial 
management, production and marketing policies, how to build 
an effective management team, and how to get along with 
headquarters. By George D. Bryson. Harper & Brothers, 49 
East 33 Street, New York 16, New York, 1961, 240 pages. $5. 


Analysis for Production Management— Developed for use at the 
Massachusetts Institute of Technology, this textbook as- 
sumes that the student has had at least a year of university- 
level mathematics, an introduction to calculus, and courses 
in both statistics and economics. It is one of a set of text- 
books, and depends on the others for allied materials, par- 
ticularly on human problems. After a section to orient the 
student, the book covers mathematical programming, sta- 
tistical analysis, and economic analysis; problems are in- 
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cluded in the text material. Cases to analyze and an ap- 
pendix of tables follow the text. By Edward H. Bowman and 
Robert B. Fetter. Richard D. Irwin, 1818 Ridge Road, 
Homewood, Illinois, 1961, 562 pages. $8.75. 


Principles of Manufacturing Materials and Processes— Written 


for the undergraduate student, this textbook aims at pro- 
viding information and understanding sometimes acquired 
on the job after graduation. Most of the book is devoted to 
processes used to fabricate metals and matters incidental to 
these processes. One chapter deals with metallurgy and 
metals, and another with molding and forming plastics. By 
James S. Campbell. McGraw-Hill Book Company, 330 West 
42nd Street, New York, New York, 1961, 674 pages. $9.75. 


The City in History—The author discusses the origin and pros- 


pect of the city and concludes that it will play an even more 
significant part in the future than it has in the past if some 
of its disabilities can be removed. By Lewis Mumford. 
Harcourt Brace & World, 730 Third Avenue, New York, 
New York, 1961, 657 pages. $11.50. 


Defense Procurement and Small Business—A Survey of Practices 


and Opinions of Small Business Firms Selling to Defense Pro- 
grams—This book collates the findings of a questionnaire 
survey of 1,165 companies in an attempt to determine the 
experience and preferences of executives of small business 
with respect to various procurement techniques. By Albert 
N. Schrieber, Sumner Marcus, Robert A. Sutermeister, and 
Edward G. Brown. University of Washington Press, Seattle 5, 
Washington, 1961, 135 pages. $3.75. 


Modern Marketing Management: An Integrated Approach—An 


intermediate textbook that, using an operational frame of 
reference, relates marketing to the other business functions. 
By Ferdinand F. Manser. McGraw-Hill Book Company, 330 
West 42nd Street, New York, New York, 1961, 502 pages. 
$7.95. 


Value Engineering— This second volume has twenty-four articles 


on actual value engineering programs and various aspects of 
value engineering. Most of the articles express the opinion 
and experience of men in industry, particularly aircraft, 
but the value engineering programs of the Department of 
Defense, the Army, the Navy, and the Air Force are covered 
in four separate articles, each written by a member of 
the respective government agency. Edited by Richard S. 
Mandelkorn. Based on the Second Electronics Industries 
Association Conference on Value Engineering. Engineering 
Publishers, Elizabeth, New Jersey, 1961, 167 pages. $7.50. 


Contributions to Scientific Research in Management—A collection 


of papers presented following the dedication of the Western 
Data Processing Center, Graduate School of Business Ad- 
ministration, University of California, Los Angeles, in Jan- 
uary, 1959. Most of the papers are somewhat technical and 
are in the general areas of the economics of management, 
general theory of management, and particular fields of 
management. Western Data Processing Center, Graduate 
School of Business Administration, University of California, 
Los Angeles, California, 1960, 172 pages. $2.50. 


Industrial Purchasing—This revised textbook, originally pub- 


lished in 1955, describes the scope, organization, and pro- 
cedures of purchasing departments, and elaborates on pur- 
chasing and related activities, purchasing controls, and 
types of goods purchased. This edition also includes a 
number of case histories for problem discussions, and addi- 
tional material on value analysis and scrap disposal. By J. 
H. Westing and I. V. Fine. John Wiley & Sons, 440 Park 


Avenue South, New York, New York, 1961, 534 pages. 
$9.50. 
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The Consulting Engineer—This volume is concerned with the 
consulting engineer’s professional relationship with his 
clients, and the internal operations of a firm doing profes- 
sional engineering consulting. The book avoids the technical 
aspects of consulting work. By C. Maxwell Stanley. John 
Wiley & Sons, 440 Park Avenue South, New York, New 
York, 1961, 258 pages. $5.95. 


- The California Economy, 1947—1980—This monograph contains 
a study of past and present developments in California’s 
economy in terms of population increases, industrial growth, 
and regional development—all as a basis for the projection 
of trends to the next twenty years. By Robert K. Arnold, 
Robert G. Spiegelman, Orville F. Poland, Neil T. Houston, 
and Carl A. Trexel, Jr. Sanford Research Institute, Stanford 
University, Menlo Park, California, December, 1960, 456 
pages. $10. 


New Frontiers of the Kennedy Administration— This book con- 
tains the text of twelve task-force reports prepared by the 
top advisers to President Kennedy and designed to point up 
currently pressing problems and recommend what should be 
done to solve or eliminate them. By various authors. Public 
Affairs Press, Washington, D.C., 1961, 170 pages. $3.75. 


Selling Overseas—This is an exposition of the principles and 
practice of export marketing by a British advertising man 
who has had extensive firsthand experience with export 
sales promotion. The theoretical discussion is well larded 
with factual information and case histories of actual com- 
pany experience. By Henry Deschampsneufs. Business Pub- 
lications Limited, in association with B. T. Batsford Limited, 
Mercury House, 109-119 Waterloo Road, London 1, S.E. 1, 
England, 1960, 293 pages. 45 shillings ($6.35). 


Modern Production Management—Branching out beyond the 
confines of the factory, this textbook considers the broad 
spectrum of activities that may be classified as “produc- 
tion.” It emphasizes the general principles rather than the 
mechanics of production management. Post World War II 
developments in programming, mathematical models, com- 
puters, and simulation are illustrated and explained in 
general terms. According to the author, the book is designed 
to be “comprehensible to the average, diligent, under- 
graduate student. . . .” It can also be helpful to qualified 
production supervisors. By Elwood S. Buffa. John Wiley & 
Sons, 440 Park Avenue South, New York, New York, 1961, 
636 pages. $10.25. 


Production Forecasting, Planning, and Control— This book, now in 
its third edition, is intended as a text for a one-semester 
course in the subjects included in its title. Each chapter is 
followed by a summary, a list of questions to check compre- 
hension, and by problems, and a discussion case. By E. H. 
MacNiece. John Wiley & Sons, 440 Park Avenue South, 
New York, New York, 1961, 402 pages. $9.75. 


Marketing—An Integrated Analytical Approach—An elementary 
marketing text that aims at developing broad and compre- 
hensive views of marketing. The authors have emphasized 
those aspects of marketing most likely to provide a con- 
ceptual understanding and serve the needs of business 
competence as well as economic maturity. By Weldon J. 
Taylor and Roy T. Shaw. South-Western Publishing Com- 
pany, 512 North Avenue, New Rochelle, New York, 1961, 
710 pages. $8. 


Henry Ford: Inventor of the Supermarket?—A study of the early 
attempts by Henry Ford to improve efficiency in retailing. 
By Stanley C. Hollander and Gary A. Marple. Bureau of 
Business and Economic Research, Michigan State University, 
East Lansing, Michigan, 1960, 54 pages. $.50. 
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Planning and Creating Better Direct Mail—The merits and meth- 


odology (with emphasis on the latter) of direct mail are set 
forth by a teacher and a practitioner. By John D. Eyck and 
John T. Maguire. McGraw-Hill Book Company, 330 West 
42 Street, New York, New York, 1961, 387 pages. $6.95. 


Advanced Accounting—An Organizational Approach—A text for 


use in college accountancy courses. The book is intended as 
a compromise between the basically mechanical approach 
to accounting education that emphasizes training in tech- 
niques and the largely theoretical approach that emphasizes 
the economic and business concepts on which accounting is 
based. Organized according to the life cycle of the business 
organization, the book devotes five sections to accounting for 
the formation, maintenance, expansion, contraction, and 
liquidation of the enterprise. By Norton M. Bedford, C.P.A.., 
Kenneth W. Perry, C.P.A., and Arthur R. Wyatt, C.P.A. 
John Wiley & Sons, Inc. 440 Park Avenue South, New York, 
New York, 1961, 781 pages. $9.95. 


Management Games—A New Technique for Executive Develop- 


ment— The authors point out that management games are 
a relatively new business education device that permits prac- 
tice in decision-making without the risks of loss that are 
involved in the actual commitment of company resources. 
The authors present a nontechnical general introduction to 
the subject in five sections. Part I describes the background, 
theory, and practice of management games. Part II deals 
with their administration. Part III discusses the design of 
games. Part IV presents a series of case studies, and Part V 
contains a directory of management games, a bibliography, 
and an index. By Joel M. Kibbee, Clifford J. Craft, and Bert 
Nanus. Reinhold Publishing Corporation, 430 Park Avenue, 
New York, New York, 1961, 347 pages. $10. 


Basic Business Finance—A combination of text and cases de- 


signed to give college students an understanding of the 
financial function in business. The authors’ approach is to 
describe the financial function from the viewpoint of the 
chief financial officer of a going business. Among the prin- 
cipal topics covered are the management of assets and need 
for funds; short-, intermediate-, and long-term financing; 
sources of long-term capital; financial statement analysis; 
and forecasting techniques. By Pearson Hunt, Charles M. 
Williams, and Gordon Donaldson. Richard D. Irwin, Inc., 
Homewood, Illinois, Revised Edition, 1961, 946 pages. 
$10.60. 


NOMA Bibliography for Office Management—1961 Edition— 


The seventeenth annual edition of the National Office Man- 
agement Association’s guide to current material published 
on office management. The book is divided into three sec- 
tions: (1) articles, booklets and reports; (2) books; and 
(3) films. Included in the listings are more than 800 mag- 
azine articles and ninety-five books published between May, 
1960, and April, 1961. About one hundred films are listed. 
Alphabetical classification and publishers’ indexes are in- 
cluded. By the National Office Management Association, 
Willow Grove, Pennsylvania, 1961, 51 pages. $1.50 (mem- 
bers), $5.00 (non-members). 


Manual of Business Forms—This book presents in compact form 


the information needed by the administrator for designing 
effective business forms and managing a forms control sys- 
tem. Extensive coverage is devoted to the characteristics of 
various broad classifications such as pegboard forms, ma- 
chine accounting forms, duplicating masters, marginal 
punched cards, and continuous forms. By Wallace B. 
Sadauskas. Office Publications, Inc., 232 Madison Avenue, 
New York 16, New York, 1961, 236 pages. $4.50. 
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The 300 Largest Manufacturers in 59 and ’60 


In BOTH 1960 and 1959, the Standard Oil Com- 
pany of New Jersey led THE CONFERENCE BOARD’S 
list of the 300 largest manufacturing enterprises ranked 
by assets. These are the fourth and fifth consecutive 
years that that company has led this select group of 
manufacturers. (From 1951 to 1960, Standard occu- 
pied the first position eight times, while General Motors 
was first in 1953 and 1955.") 

The accompanying tables provide detailed financial 
data for the top 200 companies and show total assets 
for the third hundred. Seven new names appear in the 
1960 listing, while eleven in the previous year’s list- 
ing were not among the top 300 in 1958. These 
eighteen, in themselves a cross section of American 
industry, included companies in drugs and chemicals, 
steel, food, electronics, cement, office machines, com- 
munications, gas and oil, packaging, and abrasives. 
To get in, these companies, of course, pushed some 
other large concerns out of the top 300 range although 
some of the latter disappeared from the list by means 
of the merger route of anonymity. 


Four New Names in Top Hundred 


Four companies joined the ranks of the top one- 
hundred concerns in 1960. Rapidly expanding Bruns- 
wick jumped from position 251 in 1957 to seventy- 
ninth place in 1960, when it made the greatest leap 
of all the top companies by moving up twenty-four 
places. The other three companies were Coca-Cola, 
which partially as a result of its merger with Minute 
Maid, rose seventeen spaces to occupy position 91 
and Minnesota Mining and Manufacturing (in eighty- 
sixth place) and General American Transportation (in 
ninety-fourth place). 

In the preceding year, three new concerns appeared 
in the top-hundred listing, with General Telephone 
and Electronics as the largest. This company, formed 
by the merger of General Telephone, formerly a 
utility,?, and Sylvania Electric, which ranked 121 in 
1958, became the thirteenth in asset size in 1959. 
Corn Products placed 88, and American Radiator 
slipped into position 98. 

With one exception the companies comprising the 
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top twenty-five concerns were the same in both years. 
The exception was Republic Steel, which dropped to 
position 26 in 1959 as a result of the inclusion of 
General Telephone, but regained its previous rank by 
displacing Anaconda in 1960. There was also some 
shifting of position among the other top twenty-five 
companies. 


The New Names in ’59 


In 1959, International Harvester showed the largest 
gain, rising five places to number 19. IBM and Chrysler 
went down three places each to positions 21 and 22. 
That year was the first in eight that IBM went down 
rather than up the scale. But in 1960, IBM showed 
the largest rise of the twenty-five companies and, by 
moving up four places, regained all the ground that 
it had lost in the previous year. 


Totals for the Two-hundred Largest 
Manufacturing Corporations, 1958-1960 


Millions of dollars 


Item 1960 1959 1958 

Totaliassets ey steiae ates. ree 147,912 141,388 129,795 
Nel worth a bh sees bees 97,957 92,484 85,675 
Sales shard SoReal eee eee 152,606 158,737 141,857 
Profits after taxes............. 9,789 10,044 8,220 
Profits after taxes as per cent of: 

Saletn2ci ih Kenpo nie 6.4 6.3 5.8 

Net: worthinactiic tein neis 2 10.0 10.9 9.6 


Besides those already mentioned, two other com- 
panies in the top hundred climbed ten or more places 
in 1959, and two more also improved their positions 
in 1960. In 1959, General Dynamics, partially as a 
result of its merger with Materials Service Corporation, 
rose eighteen places, and National Steel rose thirteen 
places, while in 1960 Monsanto Chemical moved up 

[Continued on page 30] 


1 The present article continues a series that started in The 
Conference Board Economic Record, November, 1942, with 
the presentation of the previous year’s twenty-five largest man- 
ufacturers. This listing has been progressively expanded in 
subsequent years and now includes the top 300 by size of 
assets. For purposes of record, the present article combines 
1959 and 1960 data 


2 Utilities as such are excluded from these listings of the 
largest manufacturing companies 
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The 200 Largest Manufacturing Corporations in 1960 


Dollar figures in millions 


Profits after Taxes 
as Per Cent of 


Total Net Profits Number Number Employment 

Company Assets Worth Sales after of of Costs Sales Net 
Taxes Stockholders Employees Worth 
1 Standard Oil Co. (New Jersey)... .... 10,090.4 7,117.9 8,034.7 688.6 674,273 157,000 938.0 8.6 9.7 
2 General Motors Corp............... 8,553.1 5,815.1 12,736.0 959.0 874,093 595,151 3,487.1 Tao 16.5 
3 United States Steel Corp............. 4,780.8 3,301.9 3,648.9 187.2 336,032 275,081 1,750.7 8.3 9.2 
; BRPOMIPMOLOM COs. sie aici cie pele @ sas 4,031.5 2,879.6 5,237.9 427.9 237,000 160,181 1,193.9 8.2 14.9 
j SM GUITEOHINCOMDs coro fis sieves) scale eie ew. 3,843.4 3,048.2 2,720.8 330.3 122,620 47,400 308.8 12.1 10.8 
| OMNEXACOR NN Chis snes a aise wise aise eels o9.0 3,646.8 2,781.0 2,980.3 391.8 145,425 56,658 357.0 13.1 14.1 
: Z=socony Mobil Oil Co.. 22.5... 006 «is 3,455.4 2,611.4 3,178.1 182.6 232,204 36,400 327.2 5.7 7.0 
: 8 E. I. duPont de Nemours & Co........ 3,134.2 2,769.1 2,169.9 381.4 247,919 87,935 635.2 17.6 13.8 
9 Standard Oil Co. (Indiana).......... 2,925.7 2,253.) 2,005.8 144.8 160,099 41,706 344.0 7.2 6.4 
10 Standard Oil Co. (California)........ 2,782.3 2,260.4 1,663.4 266.1 170,529 37,672 262.6 16.0 11.8 
ile General Electric (Co... ¢ « 6...« els vice sss 282202 1,485.9 4,197.5 200.1 416,950 250,621 1,848.2 4.8 13.5 
12 Bethlehem Steel Co..............4.. 2,275.0 1,649.2 2,178.1 121.2 226,919 138,344 858.3 5.6 7.3 
. 13 General Telephone & Electronics Corp... 2,204.9 1,074.2 UPA) 72.4 249,000 90,000 447.8 6.1 6.7 
Hem ONE OHIGO. nee ec reel oe oe eleelactes s 1,885.3 1,403.1 1,827.8 144.6 20,018 38,290 346.3 7.9 10.3 
oeUnion Carbide Corp... 3... staan. 1,712.9 982.7 1,548.2 158.0 128,000 73,000 403.1 10.2 16,7 
16 Phillips Petroleum Co.............655 1,646.8 1,107.2 1,200.2 112.9 133,373 25,209 199.7 9.4 10.2 
17 International Business Machines Corp.... 1,624.5 972.8 1,436.1 168.2 136,073 104,241 n.a. 11.7 17.3 
18 Western Electric Co..............05. 1,572.0 1,092.0 2,640.8 124.5 n.a. 143,352 971.0 4.7 11,4 
19 Westinghouse Electric Corp........... 1,521.1 964.1 1,955.7 79.1 158,823 114,842 859.3 4.0 8.2 
BORSINCIGIFEON COLps fies eis ais.d + esas bs © 1,486.6 943.5 1,222.4 44,4 123,900 21,770 165.8 3.6 4.7 
21 International Harvester Co........... 1,456.4 1,022.4 1,683.4 49.9 115,831 104,278 408.9 3.0 4.9 
22 Aluminum Company of America....... 1,374.1 759.2 861.2 40.0 30,000 48,692 359.8 4.6 5.3 
aM GHrysler COLpiir arc eis oer sats ioe tereiee ee 1,368.5 704.4 3,007.0 32.2 86,550 105,410 695.7 1,1 4.6 
AMGCITIES Service! CO... 6 views oiaiee oxreee 1,342.6 689.6 980.6 41.3 172,000 n.a. n.a. 4.2 6.0 
mouRepublic Steel Corp)... «5.40002 60 0s 1,139.0 728.6 1,053.9 52.8 91,357 55,927 410.3 5.0 7.3 
26 Monsanto Chemical Co.............. 1,089.6 623.1 890.1 67.8 83,809 35,427 209.7 7.6 10.9 
PMARUCONAG GOln axe eaten ake este. ws 1,085.7 937.2 624.4 46.1 121,017 37,043 n.a. 7.4 49 
28 Dow Chemical Co... ....... 0000 eee 1,039.7 652.5 817.5 64.4 95,700 30,200 236.3 7.9 9.9 
29 Goodyear Tire & Rubber Co.......... 1,037.0 623.6 1,550.9 71.0 55,926 95,760 426.8 4.6 11.4 
30 Procter & Gamble Co............... 1,022.5 677.7 1,541.9 106.6 na. na. na. 6.9 15.7 
GHmArMCouSteel COMmps tsa ence aee4o 5s  o 1,003.7 698.6 938.0 70.5 70,554 32,935 292.9 7.5 10.7 
32 International Paper Co.............. 976.9 836.0 1,012.6 Falicd 49,016 47,505 287.0 7.1 8.6 
saucastman Kodak, Coss... scis.cn eo es es 959.3 790.6 944.8 127.1 123,524 45,900 414.5 13.4 16,1 
34 R. J. Reynolds Tobacco Co........... 947.3 535.9 1,418.3 105.3 81,856 14,705 na. 7.4 19.6 
35 Reynolds Metal Co.............0055 941.2 426.1 438.7 25:7 34,416 23,500 170.1 5.8 6.0 

36 International Telephone and Telegraph 

(Cag ays SS Cethole ks hc Re eS 923.9 440.2 766.8 38.5 86,138 132,000 n.a. 5.0 8.7 
SZ idewater Oil Cos). 2.06% «as to mcs 897.8 507.8 583.2 36.1 30,005 9,036 63.7 6.0 6.9 
38 Sperry Rand Corp............0.005: 895.2 372.7 1,177.0 27.8 170,230 105,265 571.9 2.4 7.5 
SP mAmerican CaN GOsaate wes ores stee » Feene 891.2 504.9 1,059.0 35.4 111,390 48,011 338.9 3.3 7.0 
40 National Steel Corp.............5++ 865.6 512.6 697.1 41.9 19,176 27,870 236.0 6.0 8.2 
41 Olin Mathieson Chemical Corp........ 860.1 397.2 689.6 34.7 73,000 32,500 218.0 5.0 8.7 
ADMAMEFIGAMMODGCCONGOL wince @ 1 6 0 56 850.9 539.3 12 1oc3 62.5 96,545 16,300 n.a. By | 11.6 
43 Firestone Tire & Rubber Co........... 850.4 575.2 1,207.2 65.0 20.808 83,000 339.0 5.4 11.3 

44 General Dynamics Corp...........+.++ 842.4 290.6 1,987.8 —27.1 87.849 105,700 684.4 a a 
45) Gontinental ‘Oil Co... s. .  eaeineocies 832.5 508.5 789.0 61.2 40,329 11,669 Flip 7.8 12.0 
46 Atlantic Refining Co...........+.005+ 819.9 543.9 561.2 46.6 57,901 13,967 n.a. 8.3 8.6 
47 Radio Corporation of America........ 815.5 432.9 1,486.2 35.1 169,137 na. 613.4 2.4 8.1 
48 Kennecott Copper Corp.........+.+++ 807.6 741.8 496.5 41.2 91,984 27,205 n.a. 8.3 5.5 
49 Inland Steel Co... 2... cee eee eee 803.9 486.0 747.1 47.1 35,966 30,291 198.8 6.3 9.7 
50 Allied Chemical Corp...........++-+ 800.9 491.5 765.8 51.3 35,700 30,000 210.5 6.7 10,4 
51 Jones & Laughlin Steel Corp.......... 793.6 537.5 778.8 33.2 61,120 41,035 298.1 4.3 6.2 
52 Kaiser Aluminum & Chemical Corp... . . 785.6 304.0 406.6 22.8 25,169 18,958 n.a. 5.6 7.5 
a.'Gontinental Can Co... 6 c66.66 05 <1 ones 767.3 454.4 1,117.0 27.8 60,768 47,995 359.6 2.5 6.1 
DAMSUNIOI) COs mint ius sicite sihsiaie-exe ss ares 765.7 619.0 749.7 49.3 28,158 20,246 150.2 6.6 8.0 
55 Youngstown Sheet and Tube Co........ 755.3 465.4 574.2 25:0 20,009 26,986 166.1 4.5 5.5 
56 Union Oil Company of California...... 733.9 474.0 440.6 34.5 48,740 7,877 65.4 7.8 7.3 
57 National Dairy Products Corp........- 670.3 428.0 1,667.2 50.7 70,137 47,943 262.0 3.0 11.8 
645.0 338.0 966.8 30.7 40,319 59,983 336.3 3.2 9.1 
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Profits after Taxes 
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Total Net Profits Number Number Employment SS 
Company Assets Worth Sales after of of Costs Sales Net 
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59 American Cyanamid Co.............. 635.3 438.4 578.4 46.8 93,584 28,900 n.a. 8.1 10.7 
60 Pittsburgh Plate Glass Co............ 624.8 467.5 628.0 47.6 23,600 33,500 218.8 7.6 10.2 
GIgB:. F.Goodrich Gongs. 4-,.-..,- ae eee 613.1 421.0 764.7 30.0 20,199 36,095 254.2 3.9 7.1 
62 Weyerhaeuser Co..............-0-. 612.4 534.8 457.9 47.8 13,100 26,733 155.1 10.4 8.9 
63 Burlington Industries, Inc............. 606.4 368.2 913.0 35.4 37,835 62,000 n.a. 3.9 9.6 
64. W. R.. Grace & Conyv.3 .... choice © 605.6 252.9 552.9 16.2 31,306 40,600 n.a. 2.9 6.4 
65 Caterpillar Tractor Co............... 597.5 340.2 716.0 42.6 34,038 40,638 244.0 5.9 12.5 
66), Deere Co. 3. Pct hos. tee nige he 597.2 353.0 468.5 17.8 19,025 34,594 183.7 3.8 5.0 
67. Crown Zellerbach Co... . ..< senses 594.2 408.9 553.7 40.1 32,636 26,272 163.6 7.2 9.8 
68-Pure.Oll Comp aind Scie oe omens 593.4 441.1 523.6 32.6 51,675 10,108 73.4 6.2 7.4 
69 Sunray Mid-Continent Oil Corp........ 589.2 472.8 463.7 41.1 131,022 5,768 41,1 8.9 8.7 
70 Distillers Corp.-Seagrams, Ltd......... 589.1 417.0 768.2 28.4 21,642 11,200 na. 3.7 6.8 
71 Singer Manufacturing Co............ 582.2 314.8 525.9 20.9 11,889 ~- 88,067 206.1 4.0 6.7 
T2ES Wi & Cours ch eek oe 57301 391.4 2,442.5 15.6 64,961 58,096 331.8 0.6 4.0 
73°St Regis|Paper Conn. : .:.. =-.0 sase si 564.4 412.9 536.2 22.0 35,066 28,250 156.8 4.1 5.3 
74 United Aircraft Corp............+00+ 552:77 289.1 989.3 13.9 55,086 57,319 356.9 1.4 4.8 
75 General Foods Corp............-.-.- 549.4 384.0 1,160.2 66.8 69,000 25,000 162.0 5.8 17.4 
76 National Distillers and Chemical Corp... . 540.5 299.8 580.2 15.4 55,061 10,470 n.a. 2.6 5.1 
77 Boeing Airplane Co................. 537.2 237.0 1,554.6 24.5 46,693 81,925 556.1 1.6 10.3 
78 Lockheed Aircraft Corp.............. 534.4 103.3 1,332.3 —42.9 37,150 61,050 459.6 a a 
79° Brunswick Corps jai. 6 31014 okt enema eee 530.4 141.9 359.9 38.0 47,728 13,912 n.a. 10.6 26.8 
80 Allis-Chalmers Manufacturing Co....... 499.5 341.0 530.0 10.6 68,288 32-172 197.6 2.0 38 
81 Owens-Illinois Glass Co.............. 491.9 324.6 561.0 29.4 33,996 34,371 231.6 5:2 9.1 
825 Ohia. Ol Co, te aia. ic ett. 470.0 419.9 352.0 39.2 43,687 7,631 56.6 11.1 9.3 
83°Kaiser Steel! Corps 55.42 5. c.0neeate > 467.4 139.6 207.1 —8.2 3,251 19,545 9.5 a a 
84 Schenley Industries, Inc.............. 463.7 261.7 381.5 8.0 43,531 6,000 42.0 aul 3.1 
85 American Smelting and Refining Co...... 458.3 374.1 475.6 22.7 13,032 30,170 25.7, 4.8 6.1 
86 Minnesota Mining & Manufacturing Co. . 447.3 335.5 549.7 70.7 74,981 21,000 146.6 12.9 21.1 
87. Richfield Oil Corp..2 re... cee See 444.5 260.4 289.0 28.7 12,648 6,303 46.7 9.9 11.0 
88) Corn Products Co.)...... 50. sac eee 440.2 278.0 691.4 38.2 62,400 26,800 na. 55 13.7 
89 Borg-WarnerCorp...... 2.0.5, ane = 427.3 338.6 586.9 27.2 60,304 31,700 161.6 4.6 8.0 
90 Phelps Dodge Corp................. 427.0 386.8 286.7 36.0 46,554 13,735 n.a. 12.6 9.3 
91 Coca-Cola) Cos 3 wilt Jacsiiie cle ts oe te 424.1 262.0 502.0 39.3 38,643 17,000 n.a. 7.8 15.0 
92 Douglas Aircraft Co...............- 417.1 119.3 1,174.0 —19.4 22,063 49,700 388.9 a a 
93 Standard Oil Co. (Ohio)............ 414.3 291.7 339.2 24.7 40,706 10,107 70.9 6.2 8.5 
94 General American Transportation Corp... 413.5 176.5 250.7 19.3 13,300 n.a. na. 7a f 10.9 
95 Celanese Corporation of America...... 411.1 251.1 264.1 19.9 51,508 12,779 PAM 7.5 7.9 
96: Bendix: Corp: c3' tte oooagatatoennn 407.2 245.5 792.3 26.2 30,943 49,094 327.3 3.3 10.7 
97 Armour'and COs. jon oe acacia eae cots 398.5 188.0 1,735.6 16.1 19,574 38,000 243.1 0.9 8.6 
98 7Bordett Co. ati. eck). oer ae 395.0 260.6 956.0 26.9 48,954 31,944 182.7 2.8 10.3 
99 Liggett & Myers Tobacco Co.......... 393.1 292.9 543.2 28.7 48,200 8,500 n.a. a0 9.8 
LOO TSkelly: Oil Conc. oe see one ao ees 387.8 353.3 255.9 24.4 6,493 4,727 32.6 9:5 6.9 
101 National Lead Co................04- 386.7 312.8 522.7 50.2 40,949 20,017 n.a. . 9.6 16.0 
102 General Tire & Rubber Co........... 386.3 173.9 753.9 22.8 23,892 41,000 298.8 3.0 13.1 
103 North American Aviation, Inc......... 385.6 205.2 964.2 23.4 45,757 67,500 472.5 2.4 11.4 
104 American Radiator & Standard Sanitary 
Corps sens Malone Foie 374.6 285.4 480.2 13.2 77.499 20,700 n.a. rh 4.6 
105 American Motors Corp.............. 373.5 223.3 1,057.7 48.2 90,000 30,255 225.9 4.6 21.6 
106 Colgate-Palmolive Co............... 361.5 22293 576.3 15.9 35,800 25,500 n.a. 2.8 7.2 
107 Kimberly-Clark Corp................ 359.2 27ST 410.5 30.5 21,819 19,110 116.6 7.4 LG 
LOST IAP. Stevens & Conk aides s ouieubt os 358.4 233.4 512.7 15.3 14,343 33,800 n.a. 3.0 6.6 
109 Campbell Soup Co................+ 353.6 300.2 516.2 39.9 -' 19,584 18,919 107.4 Th eh 13.3 
110 American-Marietta Co............... 353.5 232.6 368.1 24.4 48,527 15,229 n.a. 6.6 10.5 
111 National Cash Register Co........... 340.3 178.3 457.8 20.0 24,038 52,472 n.a. 4.4 Mt [rs 
112 United States Gypsum Co............ 337.8 302.8 PY fee ee) 38.4 14,647 13,600 n.a. 14.0 12.7 
luis wocotupaper Gores. oaccs on eee 337.7 203.3 313.3 27.7 32,393 10,448 n.a. 8.9 13.6 
114 Johns-Manville Corp.............04. 337.3 275.7 365.2 26.5 30,000 21,000 146.3 7.3 9.6 
115 Burroughs Corp....... Fisika «ORE SAS 334.2 125.7 387.5 9.2 44,447 37,850 n.a. 2.4 7.3 


28 BUSINESS RECORD 


The 200 Largest Manufacturing Corporations in 1960—(Continued) 


Dollar figures in millions 
eee 
Profits after Taxes 
as Per Cent of 


Total Net Profits Number Number Employment ———— 

Company Assets Worth Sales after of of Costs Sales Net 
Taxes Stockholders Employees Worth 
116 American Machine & Foundry Co...... 332.2 136.0 362.0 24.1 32,862 15,045 101.8 6.7 VT 
117 United Merchants and Manufacturers, Inc. 331.0 151.9 471.6 9.8 26,669 30,000 n.a. 2.1 6.4 
118 Minneapolis-Honeywell Regulator Co... . 330.0 200.3 426.2 26.2 22,429 39,872 n.a. 6.2 ou 
Siernilip: Morris, Inc... ees. < sade ss 321.7 196.0 506.4 21.0 36,736 10,726 n.a. 4.1 10.7 
120 Food Machinery and Chemical Corp... . 317.2 200.4 363.9 21.1 19,511 16,045 na. 5.8 10.5' 
Mole Pe Loriiignd: Gos itive: 5.6 « sss Fie Ge ss 316.3 151.9 487.3 27.4 40,290 6,794 n.a. 5.6 18.0 
122 American Viscose Corp.............. Su 2s2 287.8 206.7 6.8 25,500 13,100 n.a. 3.3 2.4 
123 American Metal Climax, Inc.......... 310.3 22737, 679.0 38.7 32,173 9,300 n.a. 57, 17.0 
124 Signal Oil and Gas Co.............. 305.5 199.6 305.6 16.5 16,189 4,022 n.a. 5.4 8.3 
N2o Superior Oil Co.... 2.0.0.5. cae 295.7 182.1 129.0 21.6 3,080 Pe | n.a. 16.7 11.9 
126 Georgia-Pacific Corp............... 295.1 123.1 222.0 15:2 19,610 10,082 n.a. 6.9 12.4 
127 National Gypsum Co................ 293.1 234.6 227.2 PS 32,411 11,271 68.9 10.3 10.0 

128 Colorado Fuel and Iron Corp......... 281.1 143.3 249.1 —4.8 29,010 17,620 124.7 a a 
129 California Packing Corp............. 276.2 163.0 358.2 1507, 13,802 43,000 91.3 4.4 9.6 
130 Wheeling Steel Corp................ 272.6 208.4 224.8 8.3 18,536 13,200 98.1 BEE 4.0 
alice. Heinz Cos. ccilss, <2 6 os Sale b en 272.2 154.5 366.0 13.1 n.a. n.a. n.a. 3.6 8.5 
MES PTORIFON, INC. ole kvale dg vic bose odes news 271.8 119.2 383.2 14,2 35,260 29,000 137,000 EBA 11.9 
133 West Virginia Pulp and Paper Co...... 270.4 183.8 250.3 11.0 8,974 13,500 n.a. 4.4 6.0 
134 General Mills, Inc.................- 267.9 164.0 575.5 12.8 23,500 14,690 93.7 2.2 7.8 
135 Hiram Walker-Gooderham & Worts, Ltd. 264.4 220.1 440.2 25.1 24,871 3,008 n.a. 5.7 11.4 
HaGeChas: Pfizer'& Con. so. ce ese ees 263.6 170.5 269.4 26.2 58,651 18,000 n.a. D7, 15.4 
PESTA MUCKS, INC. 5155.5 cos se was ooo 262.3 123.8 260.1 11.2 14,969 10,736 n.a. 4.3 9.1 
138 Hercules Powder Co................ 261.8 189.0 336.9 27.2 18,973 14,226 106.7 8.1 14.4 
139 Babcock & Wilcox Co.............. 259.0 183.1 311.0 17.8 18,377 19,500 128.2 7 9:7 
TAOS National Biscuif Co... 2 eee eee 258.5 206.2 451.8 27.9 77,332 25,000 149.0 6.2 13.6 
141 American Home Products Corp........ 257, 164.8 446.5 48.6 29,746 18,679 87.5 10.9 29.5 
AP EMOGE GOLDS coo lees: se soais Ww (af6 avont wee ceie« 251.4 167.2 338.8 13.7 10,612 n.a. n.a. 4.1 8.2 
143 Libby-Owens-Ford Glass Co........... 251.1 197.0 294.1 43.8 28,044 11,501 102.2 14.9 22.2 
MAMMCELLOLGCOPP See clog coe ee eae a ee es 249.4 169.4 168.0 9.4 11,704 17,675 n.a. 5.6 5.5 
RASEMGHHINIGOn. ac Aas hae e oe cay ce 246.6 90.6 651.2 15.7 15,600 42,250 n.a. 2.4 17.3 
146 Union Bag—Camp Paper Corp........ 246.4 166.9 213.0 18.6 16,741 9,864 58.4 8.7 11.1 
147 Curtiss-Wright Corp,............4-. 243.4 204.4 270.6 10.0 86,521 15,691 n.a. br 4.9 
148 Container Corporation of America..... 240.0 1$2.1 327.3 17.1 19,891 18,566 n.a. 5.2 11.2 
149 Thompson Ramo Wooldridge, Inc...... 239.5 124.0 420.4 10.2 12,073 26,132 na. 2.4 8.2 
150 Standard Brands, Inc................ 235.2 159.4 526.5 Baye) 62,107 10,800 n.a. TERE 11.0 
EMT UITIO SAIN Corte ere cin cle. 5, sc siievtnn, 6:0: siongailer's a8 235.2 96.8 287.1 9.3 11,049 5,550 n.a. 3.2 9.6 
POM PUNMOAN AINCial fete ciecs she's @ Seve: vers: oles 234.9 182.4 421.5 12.1 31,325 15,500 n.a. 2.9 6.6 
153 Timken Roller Bearing Co............ 234.5 169.7 244.8 19.2 24,350 19,521 n.a. 7.8 11.3 
154 Champion Paper and Fibre Co........ 232.7 144.0 306.8 9.3 10,715 12,163 93.6 3.0 6.5 
MD SMCOITIOTACORD. cee s)cia is eee d's 8 are ae eos 232.0 129.5 256.8 5.0 22,674 12,046 n.a. 2.0 3.9 
OME BN CONCORD Fle tsa ays, os alo Sst laals: s/p\0 23 1Le. 110.4 400.6 23 n.a. 26,200 n.a. 0.6 2.1 
OMAP REGUCHION COL. 5.5 5, .<i5 252 6s sets 231.0 141.4 202.5 14.7 22,815 8,349 n.a. | 10.4 
158 Hunt Foods & Industries, Inc.......... 229.6 149.9 184.1 3.6 12,611 8,400 n.a. 1.9 2.4 
MO WMTNHK OIG CON a fh. sichee as ss oc tenes. 228.4 150.0 252.2 13.0 23,821 12,200 n.a. Sst 8.6 
160 Dresser Industries, Inc.............-- 225.9 124.7 245.7 9.1 21,800 11,400 na. Sed y Aas 3 
sole Raytheon Goji... eee ess ett eens 225.8 92.1 540.0 110 I 29,218 40,078 229.5 2.1 12.5 
MOMMMBICK ie GOs rt. fie aes 82 aya ss ne wens 224.4 186.2 218.1 27.8 30,808 11,300 n.a. 12.7 14.9 
WGseRayonien, Incas oo t\o..csss ve delice ess 223.0 98.4 129.1 9.5 22,492 6,017 n.a. 7.4 9.7 
VG64e Whirlpool Corp. . 6.5 c os tie cee os 220.6 128.2 446.4 15.7 16,228 13,670 n.a. EELS 12:2, 
165 Kerr-McGee Oil Industries, Inc......... 219.0 103.8 173.3 17.0 13,194 4,838 27.2 9.8 16.4 

MOO MA GOSE GOn ci. oe ccc bis aisieeias 3 218.9 76.8 119.9 —39.8 18,096 8,748 n.a. a a 
OZ Parke, Davis '& Co.: . . 2c sce cece es 218.0 150.9 200.0 30.5 41,430 11,803 58.6 15.2 20.2 
168 White Motor Co.............0.000: 217.9 123.2 282.7 8.9 12,459 13,000 n.a. 3.1 PAGS 
169 Ashland Oil & Refining Co........... 217.3 136.8 303.7 14.9 42,249 4,600 n.a. 4.9 10.9 
170 Stauffer Chemical Co.............-- 215.6 169.1 219.7 19.8 14.848 7,323 n.a. 9.0 11.7 
Mi AKOPDOs CO. ayegsinis,ce ie nies oye wee aie 215.4 152.9 302.5 7.5 16,943 11,801 85.8 2D 4.9 
172 McGraw-Edison Co.........--+-+++: 214.6 169.0 310.2 13.8 16,000 18,000 n.a. 4.5 8.2 
173 Ralston Purina Co.............-0-5: 213.5 153.7 510.2 18.0 7,800 8,000 53.4 3.5 11.7 
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D745 Ei Lillygond, Cojsmy se ais He. 0 oars 212.3 183.8 178.5 18.8 8,539 10,155 na. 10.5 10.2 
175 Fruehauf Trailer Co. 92. 3.....sm oe ns 204.7 116.9 212.3 9:5 37,065 7,346 56.9 4.5 8.1 
176 Freeport Sulphur Co..-............-- 203.7 140.6 53.0 132 16,710 1,700 n.a. 24.9 9.4 
177 United States Plywood Corp.......... 202.2 118.3 256.1 6.6 9,744 8,885 n.a. 2.6 5.6 
178 International Shoe Co............... 200.3 Tal252 296.9 8.9 19,000 34,000 120.7 3.0 Tey. 
1Z9eArmstrong Cork'Co.em ccs ae eee: 200.2 168.2 291.5 16.2 14,411 13,707 99.8 5.6 9.6 
180 Amerada Petroleum Corp...........- BID.9. 184.4 102.4 27.6 13,072 2,092 na. 26.9 14.9 
L8iieMclouth Steel ‘Corpsmasic 9 « letters 198.5 96.3 216.4 16.4 7,822 4,108 n.a. 7.6 17.1 
182 Eastern Gas and Fuel Associates....... 197.4 110.9 139.1 6.5 18,535 7,100 47.7 4.7 5.9 
183 American Sugar Refining Co.......... 196.9 Lis2s3 338.2 9.4 n.a. 5,584 n.a. 2.8 7A | 
184 Anheuser-Busch, Inc.............-..-- 19523 145.4 308.8 15.4 19,680 8,711 73.1 5.0 10.6 
185 Diamond National Corp............. 194.8 132.2 236.7 12.7 23,187 12,562 68.8 5.4 9.6 
186 M. Lowenstein & Sons, Inc............ 194.7 85.6 253.3 Baz 5,217 16,500 n.a. 2.0 6.0 
187 Johnson & Johnson«......-..5.-.5+. 193.9 159.9 306.5 15.6 5/575 14,616 99.5 Sil 9.8 
188 Owens-Corning Fiberglass Corp....... 190.7 122.2 218.2 14.6 9,962 9,978 68.4 6.7 12.0 
189 Granite City Steel Co............... 190.7 123.0 137-3 nites 12,875 5,000 3725) 8.1 9.0 
190 Hooker Chemical Co...............- 187.3 100.3 149.8 12.7 12,907 5,021 n.a. 8.5 12.7 
AO tmsGrane: Cons. as cccaaycis et veietesnsy siete 185.8 145.5 285.6 4.8 9,982 n.a. n.a. Ind, 3.3 
1.92> Rohm) & Haas Cover -0e = oom smneieness 185.7 159.3 218.2 PH le 4,996 8,275 58.9 9.8 13.4 
193 Westinghouse Air Brake Co.......... 185.4 117.8 186.4 7.6 32,410 13,643 82.6 4.1 6.5 
194 Ingersoll-Rand Co... .. 2.5. 25-6 40> 183.6 148.1 185.8 24.8 n.d. n.a. n.a. 13.3 16.7 
19S Budd Coty. cera seat cn a eeaciens a 182.6 126.8 350.1 4.7 35,380 18,645 145.1 1.4 3.7 
196 ideal'Cement; Cos. 4-5 «5's 182.5 117.2 110.5 13.7 12,500 3,726 n.a. 12.4 11.7 
197 Allegheny Ludlum Steel Corp.......... 182.5 110.7 238.8 8.8 19,833 12,073 101.9 3.7 The) 
198 Crucible Steel Company of America... . 182.4 130.0 211.0 1.2 19,650 12,821 92.8 0.6 1.0 
199 General Aniline & Film Corp.......... 181.4 136.8 159.8 Foe 990 7,886 49.6 4.5 5.2 
200 Sherwin-WilliamsCo...........-.... 181.0 150.6 282.3 16.0 6,857 15,612 n.a. 5.7 10.6 


n.a.—Not available a—Net loss 


Total Assets are the sum total of all assets of corporations, 
except that the following adjustments are made to insure 
comparability: 


1]. Many corporations carry tax nofes owned by them as an 
asset. Certain corporations carry them as a deduction from tax 
liabilities. Where they are carried as a deduction from tax 
liability, the notes have been added to assets as reported 


2. In a few cases, Treasury stock and reacquired stock are 
carried by corporations as an asset. Where this has been done 
the amounts involved were deducted from assets 


3. A few corporations report plant at original cost, and 
carry depreciation reserves as a liability. In such cases, de- 
preciation reserves have been deducted from total assets 


Net worth is total assets of a corporation, less its liabilities. 
It represents the equity of the stockholders of the corpora- 
tion and the equity of minority holders of stock of consolidated 
subsidiaries. In practice, it is the sum of outstanding common 
stock, preferred stock, ‘minority interest," and surplus 


Sources: Annual reports of the companies; ““Moody's Industrials” 


Sales are reported net sales; i.e., gross sales less returns, 
discounts, etc. Most companies include operating revenues 
along with sales. To insure comparability, operating revenues 
were included with the sales of companies that showed such 
revenues separately 


“Profits” or “net profits’ as used in this article are always 
“after taxes,’ and include special charges or credits, non- 
recurring profits or losses, and extraordinary charges 


Number of stockholders is the reported number of holders of 
common and preferred stock at the end of the fiscal year 


Number of employees includes the average number of do- 
mestic employees during the year. In many cases, where the 
yearly averages were not available, end-of-year figures 
were used. In some cases figures include employees in foreign 
countries 


Employment costs consist of wages and salaries, plus some 
benefits (pensions, vacations, and social insurance and social 
security taxes) 


[Continued from page 26] 
twenty-eight and St. Regis Paper eleven notches. (Part 
of Monsanto’s jump can be attributed to its merger 
with Chemstrand Corporation, previously jointly owned 
with American Viscose.) 
Some of the biggest positional changes occurring in 


30 


1959 and 1960 were recorded by the companies in 
the second-hundred listing. The greatest change was 
made by Raytheon, which climbed from position 221 
to number 165, while Flintkote, Ogden, Stauffer 


Chemical, Diamond National (formerly Diamond 
[Continued on page 39] 
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Rankings of the Top 200 Companies, by Selected Items, in 1960 
| 


Net Net 
Company Assets Worth Sales Company Assets Worth Sales 
| Standard Oil Co. (New Jersey)........... 1 1 2 Burlington Industries, Inc................ 68 70 50 
; General Motors Corp... .......-..-0+2.. 2 2 1 Werks (Grace 6 Gos. seein archi sine 64 98 82 
4 United States Steel Corp................ 3 3 5 Caterpillar Tractor'Co.................. 65 74 64 
p Ford Motor Co.............-.. +. 0000s A 5 3 Deere © 06, Bo hoe ee, ee ah 66 72 102 
Gulf Oil Corp... 22... eee eee 5 4 9 Crown Zellerbach Corp................. 67 63 81 
Fexaco, Inc... ..... 10... 2.2 6 6 8 Pure OH Cor, Bec hunkb Re eee ee arrie 68 53 90 
E Socony Mobil Oil Co................... 7 8 6 Sunray Mid-Continent Oil Corp........... 69 49 103 
_ E. I. duPont de Nemours & Co............ 8 7 13 Distillers Corp.-Seagrams, Ltd............ 70 61 579 
Standard Oil Co. (Indiana).............. 9 10 14 
Standard Oil Co. (California)............ 10 9 21 Singer Manufacturing Co................ 71 79 89 
: SWiftr Ge! COs eke od he cet ot ketal ene eee 72 65 11 
General Electric Co... 2.0... cece e nee 11 12 4 St. Regis Paper Co.cc. he 73 62 86 
gevethichem Steel Co..................+. 12 ret 2 United Aircraft Corp................... 74 88 43 
| General Telephone & Electronics Corp...... 13 16 34 General Foods Corp.............0.000-. 75 67 37 
peel OH Con. eee eee ees 4 13 17 National Distillers and Chemical Corp... . . . . 76 84 74 
Union Gorbide Corp.) 8... oe cee soe ele 15 18 24 Boeing Airplane Co.................-.. 77 101 922 
Phillips Petroleum Co... . . ene seeee teens 16 14 33 Lockheed Aircraft Corp................ 78 192 29 
_ International Business Machines Corp....... 17 19 PPE Bronswick. Corpetcs sh. ake eee : 79 160 127 
5 Western Electric Co............. +++... 18 15 10 Allis-Chalmers Manufacturing Co.......... 80 73 87 
_ Westinghouse Electric Corp.............. 19 20 16 
Sinclair Ol COLps. 3 cee suse es ce en oo 20 21 30 Owens-Illinois Glass Co... 2... ......005. 81 78 80 
; : Ohio" Oil Cos ek inne eee ere ee see 82 60 129 
Bee rou ane! Harvester CO... 5. 6. mn “ es ay Kaiser Steel Corp........- 2.00002 200. 83 163 181 
+ Aluminum Company of America.......... 22 25 52 Schoniey indusidag shies 84 95 121 
j Chrysler Corp DDO COCR AE iA ee aera 23 28 7 American Smelting and Refining Co........ 85 68 68 
Cities Service (Cos Ses Seneca en epee a 24 30 44 Minnesota Mining & Manufacturing Co..... 86 77 83 
_ Republic Steel Corp SM vGpAidc-ORa Cie aE REE eet 25 27 41 Richhald ON Corse ee eee 87 97 147 
Monsanto Chemical Co..............-5- .26 34 51 Coth! ProduelsCsce ane Le ee cee 88 91 66 
_ Anaconda Co OO tac che calc ahencl she sie ava 27 22 71 Beret W amen Cor en ence 89 75 72 
WowrChemical Gos... cc cece ewes 28 32 53 esse weete he ee. 90 66 149 
Goodyear Tire & Rubber Co............. 29 33 23 
Procter & Gamble Co..............-5.- 30 31 25 CocasGola Com a) ee ee ee 91 94 96 
Douglas Aircraff'Co... 2 .0:........2.:-. 92 187 36 
Armco Steel COrpyecss oc. oes sie ees ee 31 29 49 Sictdicrd’ OUCH (ORD En ee 93 86 118 
_ International Paper Co.............--+++: 32 23 42 : 
| General American Transportation Corp...... 94 129 163 
Eastman Kodak Co......-. 5256+ 2600-6-50% 33 24 48 J 5 
Celanese Corporation of America......... 95 99 156 
R. J. Reynolds Tobacco Co............... 34 40 28 , 
; Bendix’ Corp.% f.,.36 sce a cone Nem 96 100 54 
Reynolds Metals Co... ........-..-00055 35 58 111 
Armour and Co... 2.2. feceeee eens 8 97 120 18 
_ International Telephone and Telegraph Corp. . 36 54 58 
‘ : 37 Ad 73 Borden Cozi n 3cetta weiner aes 98 96 47 
ot. sie ene SS Ses 38 69 35 Liggett & Myers Tobacco Co............. 99 85 84 
(IITA SLINGS OSS Skelly Ol Cos cade utc septa ors 100 71 160 
meAmerican Gan'Co.. 2... 2-2 dees eens 39 45 39 ! 
’ National Steel Corp... .......-.0-00005+ 40 42 65 National Lead Coven ere te ee 101 80 91 
i ber: Cowman statt ates sties 102 1 
Olin Mathieson Chemical Corp............ 41 64 67 General tue . og. NSS 20 Si 
4 North American Aviation, Inc............. 103 117 46 
American Tobacco Co...........-+++++. 42 38 31 : ; : 
fl : American Radiator & Standard Sanitary Corp. 104 90 99 
Firestone Tire & Rubber Co..............- 43 36 32 . 
c American Motors Corp.............+.+6- 105 106 40 
General Dynamics Corp........-..-.+++- 44 87 15 : 
‘ ; Colgate-Palmolive Co.................. 106 107 76 
Continental Oil Co...........-00000000- 45 43 55 ; 
‘ ; : Kimberly-Clark. Corp... 0. 0.s0%-54.5.. O07 92 115 
Atlantic Refining Co... ......-.-0000008s 46 37 79 
: : Je iPs Stevensi& Cow 4 ks. tates 4 ays mane 108 103 93 
_ Radio Corporation of America.........-. 47 56 26 
kK eC c 48 2% 97 Campbell Soup Co... 32. joa 109 83 92 
ennecott Copper Corp.........--+-++-- 5 ig’ ae 
eich Poe ee 49 47 63 American-Marietta Co... ........2..005- 110 104 122 
Allied Chemical Corp.......--.++-+ +--+ 50 46 5? National Cash Register Co..............- 111 128 105 
Rapes S latighiin Steal Corpis.tecss cunecseeis 4 51 39 56 United States Gypsum Co................ 112 82 153 
Kaiser Aluminum & Chemical Corp......-.- 52 81 116 Scott Paper Co...... 1-0... e eevee eens 113 113 135 
‘ 53 52 38 Johns-Manville Corp............+0-+-055 114 93 124 
Continental Can Co... .....-.- +e eee eees 
chon whe a ee 54 35 62 Burroughs Corpus ey eae ai ers 115 173 119 
Pet orawaishee} and Tube Co. 0: 55 51 78 American Machine & Foundry Co.......... 116 166 126 
: F : ; 48 109 United Merchants and Manufacturers, Inc..... 117 150 10] 
Union Oil Company of California......... 56 u ; 
: : 57 57 20 Minneapolis-Honeywell Regulator Co....... 118 115 112 
National Dairy Products Corp......-.---- fy ; : 
United States Rubber Co.........--++++- 58 76 45 Philip Morris, Inc... ... . . pe Beie sia ale hoa de ae ap ve 
American Cyanamid Co..........+-++++> 59 55 75 Food Machinery and Chemical Corp...... . 
OL TI sl Sle pana a ee fe Piloslotd Co: tine inos a bine gubm ia 121 «149 98 
BERG oOOMrCh CO... cess ence ne eeieane 61 59 60 American Viscose Corp............-.-+-- 122 89 182 
Weyerhaeuser Co.........---++222000 62 4l 104 American Metal Climax, Inc.............- 123 105 68 
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Rankings of the Top 200 Companies, by Selected Items, in 1960—(Continued) 


Net Net 
Company Assets W orth Sales Company Assets Worth Sales 
SignaltOil ondiGas Cony eccieie ayier te 124 116 141 Merck & Cos do cuc& oat eter otters 162 121 176 
Superior Oil Comepaaanaeteng ss seetsis talc events 125 127 196 Ray onier, ‘ine: fcr 3 see ithe odes Maen cnet 163 194 195 
Georgia-Pacific\Corp... ti) .e. soo sia 126 178 172 Whirlpool: 'Corpen. 22 sabnus oe cece 164 171 108 
National Gypsum Co... 2... 1. cee ee 127 102 170 Kerr-McGee Oil Industries, Inc............ 165 191 189 
Colorado Fuel and Iron Corp............. 128 159 165 Jick’ Case Cod crimetteils coc opatereeeee 166 200 197 
California Packing Corp...........202055 129 141 128 Parke; Davis: & Co. sccete ope eer neerea 167 151 184 
Wheeling Steel Corp................5.4. 130 109 171 White Motor €o.n/ei notes sunle vaeletsip eerste 168 177 151 
Ashland Oil & Refining Co............... 169 165 142 
H. J. Heinz Co... 6... ee eee eee eee 131 145 123 Stauffer Chemical Co....... 0.0.0 e eee eee 170 134 173 
Textron), InCiai deny ee eas sate ete 132 182 120 
West Virginia Pulp and Paper Co......... 133 124 164 Koppers Counc asreminie miele nie geteintrts ae eaeres 171 147 143 
General Mills;#Ines wits goes save ds onsen od 134 140 77 McGraw-Edison|Co. cite iris enter ne 172 135 137 
Hiram Walker-Gooderham & Worts, Ltd..... 135 108 110 Ralston, Purind! Cowcrsaijets are ee aiehun sas 173 146 94 
Chas@Pfizer 8: Com eh ee eee 136 131 155 Eli ‘lilly and Cogs ccgcs.«, Sate nate) eens 174 123 188 
Mackitrucks; Ine:fes ars nekestes &. lee eee 137 176 157 Fruehauf Trailer Coss. arc 175 186 179 
Herctles: Powder! Coir. face oo. te cles ee 138 119 133 Freeport Sulphur. Cowra t... sem niin a 176 162 200 
Babcock & Wilcox Co...........000000- 139 125 136 United States Plywood Corp.............. 177 183 159 
National Biscuit Co...............00005 140 110 106 International Shoe Co.............+..- 178 187 144 
Armstrong Cork Coy, ions. catia aoe e 179 136 146 
American Home Products Corp........... 141 139 107 Amerada Petroleum Corp................ 180 122 199 
Mead) Corp santo isc ciacrs de oheinye lesen hesitant 142 137 131 
Libby-Owens-Ford Glass Co.............. 143 117 145 McLouth Steel Corp... ........++-0.0055 18] 196 17% 
Cerro; Cominnics acto c reno er 144 133 190 Eastern Gas and Fuel Associates.......... 182 188 188 
Marin: Cok cutant Ohee har me eee 145 198 69 American Sugar Refining Co............. 183 167 132 
Union Bag—Camp Paper Corp........... 146 138 178 Anheuser-Busthy Ines «108. S20 erage 1s here 184 157 138 
Curtiss-Wright Corp...........0ee00eee- 147 112 154 Diamond National Corp................- 185 168 169 
Container Corporation of America........ 148 148 134 M. Lowenstein & Sons, Inc............+.. 186 199 161 
Thompson Ramo Wooldridge, Inc.......... 149 175 114 Johnson’ & Johnson's.) 52-46 0 5s ciaasiyeias er 187 142 140 
Standard Brands, Inc...........0-.00005 150 143 88 Owens-Corning Fiberglass Corp........... 188 180 175 
Granife City: Steel, Coo9% ss). say os ie ae 189 179 194 
TIM: ING oisiccereudicho ne aos eyets 7s Si bealemcvone eRe eS 151 195 148 Hooker Chemical Coicn5) 0.) cue e sions 190 193 192 
Pullman, Inesss faye vs vo. otis ooo fans ie are oes 152 126 113 
Timken Roller Bearing Co.............0.. 153 132 167 Crane Co... .. 1.1... eee eee eee e eens 191 156 150 
Champion Paper and Fibre Co............ 154 158 139 Rohm & Haas Co... ...... 6-022. e sees 192 144 174 
Carrier: Corp ahs. soe Oe eee 155 170 158 Westinghouse Air Brake Co.............. 193 184 185 
Philea Comp: aus « os, Rat cserteuiot Boe 156 190 117 Ingersoll-Rand! Co: nates 3 an ae 194 155 186 
Air RacuchomGou ee eee eee 157 161 183 Budd) Coy. ty .Ba cies ea aos cee oan ustaent eels 195 172 130 
Hunt Foods & Industries, Inc............. 158 154 187 Ideal Cement Co... .... 0.1.1.2 es eens 196 185 198 
Flintkcte (Come aa eee 159 153 162 Allegheny Ludlum Steel Corp............. 197 189 168 
Dresser Industries, Inc........0.0.00.00025 160 174 166 Crucible Steel Company of America....... 198 169 180 
General Aniline & Film Corp............. 199 164 191 
Raytheon Core seiacjsro ieee sarcrs Se eee 161 197 85 Sherwin-Williams Co... ......6 00.0000 200 152 152 
The Third-hundred Largest Manufacturing Corporations in 1960 
Assets Assets Assets 
Company in Company in Company in 
$ Million $ Million $ Million 
201 Combustion Engineering, Inc...... 179.2 218 Moforolajiine? 2 4va).4.4 de cine 162.9 234 Diamond Alkali Co............ 143.0 
202 Libby, McNeil & Libby.......... 177.5 219 ‘Ogden: Corps. 22 esi oee cae 162.6 235 A..O) Smith Corp. 30 ane 142.8 
203" Quaker Odts Co... oc eae. 176.9 220 Rexall Drug and Chemical Co..... 158.8 236. Dana. Corp... <awkiac stones 142.3 
OAV AVco.Corpinte cc cabo nos te eee 176.5 237 \Norton)Co, << jcc sts. 140.5 
205 Corning Glass Works.......... - 174.4 221 Rockwell-Standard Corp........ 157.3 238 Magma Copper Co............ 140.3 
206 ACF Industries............... 172.1 222 Genesco, Inc..............-.. 155.7 239 International Minerals & Chemical 139.0 
207 LUpjohniGo. oasis ch.aclsls waco 171.1 223 Ofis Elevator Co.............. 155.5 240 United Shoe Machinery Corp..... 138.5 
208: Carnation Comes eae 170.2 224 Union Texas Natural Gas Corp.... 154.1 
209 Worthington Corp..........-. 169.8 225 Foremost Dairies, Inc........... 153.7 241 Wilson & Co............-..4. 138.2 
210 Sterling Drug Ince. eh ee 169.6 226 Aerojet-General Corp Oe OR thes 152.6 242. Glidden Con. 125) 137.9 
227 Pittsburgh Steel Company...... 151.8 243 Lone Star Steel Co............ 136.8 
211 Lone Star Cement Corp......... 169.5 228 Pillsbury Co...............0-- 149.6 244. Sunbeam Corp... i ccna eet 134.6 
212 Dan River Mills, Inc............ 168.0 229 Electric Auto-Lite Co........... 148.9 245 Fibreboard Paper Products Corp.. 134.4 
213 Lehigh Portland Cement Co...... 165.7 230 AemetSiech'Co.cce. fen. 148.5 246 Abbott Laboratories........... 134.3 
2t4'Cone Mille Corp. ..5..0.05.0020 164.3 247 Curtis Publishing Co........... 133.5 
215 General Precision Equipment Corp. 164.0 231 Eaton Manufacturing Co........ 147.6 248 Beatrice Foods Co............. 132.9 
216 Studebaker-Packard Corp....... 163.7 232 Interlake Iron Corp............ 143.7 249 International Packers, Ltd........ 132.8 
2 ZC AIMNOM MUS gs. 028 ous aisiass vee 163.2 233 Fairbanks Whitney Corp........ 143.2 250) HK. Porter Conse cto er see 132.8 
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The Third-hundred Largest Manufacturing Corporations in 1960—(Continued) 


Assets Assets Assets 
Company in Company in Company in 
$ Millions $ Millions $ Millions 

_ 251 Outboard Marine Corp......... 132.7 268 Texas Gulf Sulphur Co......... 125.4 284 St. Joseph Lead Co............ 116.5 
meas Kellogg Con... 5 cc es cies ee 132.5 269 American Brake Shoe Co........ 124.1 285 Yale & Towne Manufacturing Co.. 115.4 
i253 Collins Radio Co.............. 132.3 270 General Cable Corp........... 124.0 286 American Cement Corp......... 114.6 
254 Clark Equipment Co........... 132.2 287 Pepsi-Cola Cones pao eee 114.3 
255 Zenith Radio Corp............ 131.7 271 McDonnell Aircraft Corp........ 123.9 288 General American Oil Co....... 114.2 
M250 Gillette Co... 0. ie 131.4 272 Champlin Oil & Refining Co..... 122.5 289 Minnesota and Ontario PaperCo.. 112.0 
» 257 Revere Copper and Brass, Inc..... 131.0 273 Continental Baking Co......... 122.1 290) Ex-Gell-G'Garpanee nee eee 110.3 
~ 258 Grinnell (Genes. eae * 130.1 274 Warner-Lambert Pharmaceutical. 120.5 
259 New Jersey WinetGomi i ee 130.0 275 Detroit Steel Corp Mp sae eR TAA Rte bti tir 120.2 291 Smith, Kline & French Laboratories 109.4 
260 R. R. Donnelly & Sons Co....... 128.1 276 Great Northern Paper Co....... 119.1 292 United States Borax & Chemical 109.0 
277 Rockwell Manufacturing Co...... 119.1 293 :Link-Belf' Cove swag ete: 108.9 

m261 Arden Farms Co....../....... 128.0 278 Litton Industries.............. 119.0 294 Vulcan Materials Co........... 106.0 
262 Carborundum Co............: 128.0 279 Texas Instruments, Inc.......... 118.7 295 Addressograph-Multigraph Corp.. 108.5 
_ 263 Richardson-Merrell, Inc......... 127.5 280 Archer-Daniels-Midland Co...... 118.5 296 American Steel Foundries....... 108.3 
264 Baldwin-Lima-Hamilton Corp..... 127.2 297 Sinimons'Cors Fer Awe cs ene 107.9 
m265 Brown Shoe Co... ..2.5....... 126.6 281 Harbison-Walker Refractories Co. 118.4 298 “Cletrae' Corps: sere eae oe 107.8 
266 Chemetron Corp.............+ 126.1 282 United States Pipe & Foundry Co.. 117.9 299 International Milling Co........ 106.9 
267 Potlatch Forests, Inc........... WS 283 Blaw-Knox Co.) 206... Soe WP Aes 300 Standard Packaging Corp....... 106.4 


The 200 Largest Manufacturing Corporations in 1959 


Dollar figures in millions 


Profits After Taxes as 


Per Cent of 
‘ ne 2 
binsihe ‘ad Taxes Stockholders Employees Costs Soles Worth 

1 Standard Oil Co. (New Jersey) ....... 9,894.7 6,979.0 7,910.7 629.8 591,179 146,000 969.0 8.0 9.0 
2 General Motors Corp. .............. 7,829.3 5,373.4 fhjp2o3.) 873.1 798,285 557,000 3,083.8 7.8 16.2 
3 United States Steel Corp. ........... 4,712.4 3,183.7 3,598.0 254.6 330,175 200,329 1,606.1 Fil 8.0 
Mero Moon GO... ieee sk cae ce eee be 3,904.8 2,614.8 5,356.9 451.4 242,000 159,541 1,151.6 8.4 17.3 
PCat SMCFIMC OF Pas ai cats Oe eaves aieteets ss 3 > 3,576.3 2,819.9 2,713.0 290.5 Ti2Zj;575 50,700 302.4 10.7 10.3 
MEXACOM INC. Saeki Pe tes em ciel Seale ye es 3,347.7 2,557.9 2,678.0 354.3 143,344 53,510 341.5 13.2 13.9 
mecooconyimMobit Oj] Comin. 24.2.8 ane ro. 3,347.4 2,525.3 3,092.9 164.0 224,191 40,900 354.2 5.3 6.5 
8 E. 1. duPont de Nemours & Co. ...... SOT 2,614.6 2,144.0 418.7 217,571 86,265 592.9 19.5 16.0 
9 Standard Oil Co. (Indiana) .......... 2,846.5 2,164.0 1,956.8 139.6 161,000 43,569 348.4 Tal 6.5 
10 Standard Oil Co. (California) ........ 2,978.3 2120.7 1,564.8 253.6 162,802 38,390 263.8 16.2 12.0 
mS ONGFGEIOCHIC CO: esis%.« «4 > swale eo a 2,536.0 1,433.7 4,349.5 280.2 404,431 246,840 1,783.7 6.4 19.5 
f2eeethichem Steel Co. <<... ssa estas ss 2,269.4 1,642.3 2,055.7 117.2 204,871 126,874 781.8 5.7. PATS 

13 General Telephone & Electronics Corp. 1,820.8 890.6 1,081.1 PA axe} 171,000 86,000 400.0 6.7 8.1 
PASEO MMC Oks, 5 yoke dss a.0..5) cca Rete. + 1,767.3 1,325.1 1,810.0 147.4 191,730 38,217 341.6 8.1 11.1 
MEF RCIONCONDIGG, COLD sia s ./s0 50s eens teens: » 1,632.3 928.3 iP core OS} 171.6 127,000 74,000 377.3 11,2 18.5 
16 Phillips Petroleum Co. ..........++5. 5799 1,052.6 1,163.0 104.6 135,523 24,575 190.6 9.0 99 
17 Westinghouse Electric Corp. ......... 1,498.1 924.3 1,910.7 85.9 150,909 112,737 816.2 4.5 9.3 
Momsmiciain Onl iGorps,s..\ov le» «ss, selwwie« » 1,494.1 975.7 1232.2 45.5 124,800 23,557, 168.3 3.7 47 
19 International Harvester Co. .......-. 2 1,482.5 1,000.7 1,725.7 84.3 109,000 108,087 489.5 49 8.4 
ZO WesternuElectric Co, vInc,. oa. eee wn 1,474.8 927.6 2310.6 102.2 n. a. 134,867 844.0 4,4 11.0 
21 International Business Machines Corp. . 1,466.1 843.5 1,309.8 145.6 113,183 94,912 532.3 11.1 17.3 

OEANKY NEP AGOLP), 510 5 syatei nie) <) obi Gie ait 0s 1,375.3 678.7 2,643.0 —5.4 84,563 102,318 690.1 a a 
23 Aluminum Company of America ...... 1,350.3 733.0 858.5 55.6 29,247 47,391 335.5 6.5 7.6 
AMCTIGS (SOLVIES ICO. autsic-s » «00 Andisioie.s« 1,298.2 693.2 994.9 42.4 172,000 n.a. n.a. 4.3 6.1 
PPOMPATRCICONGAGE GO. 255) dieienc cae «+ by ba tere ote 1,080.3 918.0 632.7 59.2 122,305 37,895 n.a. 9.4 6.5 
26 RepublicyStee!l Corp, ......- cies wes os 1,034.2 722.0 1,076.8 53.9 90,538 64,173 398.4 5.0 Fé) 
Bemarncoustee! Corp a i.e 25 <0 See eiclsle «' 1,021.7 670.5 1,022.4 77.1 70,920 40,055 293.9 7.5 11.5 

28 Goodyear Tire & Rubber Co. ........ 1,002.2 581.9 1,579.3 76.0 49,991 101,040 447.8 4.8 1350 
pomnkevnolds Metals Gon sae. ces. ie dates +s 955.1 413.6 489.3 44.8 30,340 25,000 180.0 9.1 10.8 
30 International Paper Co. .........++++ 948.8 806.7 1,030.2 83.6 46,730 48,862 259.2 8.1 10.4 

31 International Telephone & Telegraph 

\Satifals) ote cea Beem O ayuierea iygian heer aoe 932.3 456.0 765.6 29.0 88,230 136,000 n.a. 3.8 6.4 
B2errocter & Gamble Co; °..... 0566.6 «. 930.6 619.6 1,441.5 98.1 62,349 n.a. n. a. 6.8 15.8 
SSP EastmnanikKOdaGk GCOw. ns ous sees oe 915.9 684.8 914.1 124.7 114,534 46,200 391.2 13.6 18.2 
BAM DOW CHEMICAl CO. vrick +s sees mersys a's 901.2 587.4 781.4 82.4 87,300 29,100 217.6 10.5 14.0 
ase National steal Corps . «6256 a. amas nes 862.5 490.9 737.0 54.9 19,678 26,441 194.4 7.4 17.2 
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Dollar figures in millions 


Profits After Taxes as 


aa 


a x nN ae. ee Per Cent of 
ota et rofits umber umber Employment 

mad tia cae es a ac Seenees Meats Costs Sales Wer 
36 General Dynamics Corp. ........... 861.3 Baile, 1,811.9 31.1 81,844 103,600 670.8 WZ 9.4 
a7-e American) Gan; Con sarah tiivet leer ie 860.1 501.9 1,107.4 40.9 93,404 49,249 338.9 RA 8.1 
saanidewaters@il| Goss). ce eer 856.4 478.7 559.4 33.9 31,010 9,361 64.1 6.1 ye | 
39 Firestone Tire & Rubber Co. ........ 854.8 536.4 1,187.8 64.6 17,844 84,951 314.4 5.4 12.0 
40 R. J. Reynolds Tobacco Co. ........ 853.4 483.6 1,286.9 90.4 81,063 14,084 n.a. 7.0 18.7 
Ale *Sperry..Rand ‘Corbin eee 849.2 361.9 1,173.1 Aas 176,437 75,058 528.7 E74 10.3 
42 Olin Mathieson Chemical Corp. ..... 839.2 375.0 702.0 37.4 75,000 38,000 n.a. pe 10.0 
Ase intand :SteeliGo: eencte ere enenies 826.3 462.3 705.1 48.4 32,900 30,680 179.2 6.9 10.5 
44 Jones & Laughlin Steel Corp. ...... 812.3 524.7 765.7 29.5 54,948 35,614 236.4 3.9 5.6 
ASmAtlantic RefiningiGow weiner 807.8 516.7 541.3 30.2 58,224 15,394 112.7 5.6 5.8 
AGwAme;nican) 1Obacco: Co. aasae eee ee 806.5 5155 1,161.4 63.2 94,944 15,600 207.5 5.4 12.3 
47 Radio Corporation of America ...... 804.6 323.0 1,388.4 40.1 164,000 86,800 516.0 2.9 12.4 
48 Kennecott Copper Corp. ........... 802.8 755.9 437.2 5723 88,723 2f,201 n.a. 13.1 7.6 
AIM Gontinentaim@ll Coursey oneekee 787.7 482.4 772.1 60.3 37,550 11,333 67.7 7.8 12.5 
50 Kaiser Aluminum & Chemical Corp. .. 786.0 300.8 435.6 22.3 26,676 20,483 n. a. 5.1 7.4 
SJ) Allied Chemical Corp. 5. <. 5 oa -etit he 785.3 473.0 The) Fe 50.0 32,100 30,300 199.8 7.0 10.6 
J2 Continental Gan iGosrs saline teen ee 750.7 450.6 1,146.5 40.0 59,997 50,933 360.0 3.5 8.9 
5S Sun Ole Coxe, ser, can oer oe 743.2 582.7 735.7 42.8 27,186 19,867 144.7 5.8 7.4 
54 Monsanto Chemical Co. ........... 741.7 444.8 615.4 49.0 78,675 25,148 120.0 8.0 117.0 
55 Youngstown Sheet & Tube Co. ...... 715.9 456.1 608.1 31.0 17,962 29,651 162.6 5a 6.8 
56 Union Oil Co. of California ........ 707.2 454.0 423.8 2715 50,371 7,846 64.9 6.5 6.1 
57 United States Rubber Co...........- 659.4 325.6 976.8 35.6 39,654 61,149 330.2 3.6 10.9 
58 National Dairy Products Corp. ...... 642.1 403.9 1,605.7 49.4 70,041 48,809 256.3 3.1 12.2 
59 American Cyanamid Co. ........... 625.9 417.3 583.6 5233 88,701 28,500 n.d, 9.0 12.5 
60). Deere 8° Co: 53... sy os 2. talon 621.9 349.0 542.5 48.5 17,596 SE poy s | 190.0 8.9 13.9 
61 Pittsburgh Plate Glass Co. .......... 619.3 442.2 606.9 44.1] 20,800 34,500 216.7 7:3 10.0 
62 Weyerhaeuser Co. .........00+0055 610.7 D297, 458.3 60.4 11,300 22,819 134.9 13.2 11.4 
63) Boeing Airplane Co... .2. cis 595.3 208.5 1,612.2 12.4 42,919 90,280 563.7 0.8 6.0 
64 Crown Zellerbach Corp. ........... 585.8 395.5 527.3 39.3 32,526 26,624 TSS31 Usa} 99 
65 Sunray Mid-Continent Oil Corp. .... 582.3 461.3 451.0 43.8 130,437 5,894 41.7 97, 9.5 
66 Distillers Corp.—Seagrams, Ltd. ..... 562.2 403.5 731.4 zal 20,500 n.a, n.a. 3.7 6.7 
67.98: Fe\Goodrich Coup... +) ersten gate 559.5 37/5 771.6 37.6 19,387 40,440 247.6 49 10.0 
68: Pure Oil Cova. pasts hee eee ene 554.5 402.8 499.6 28.9 47,711 10,981 74.9 5.8 7.2 
OPES Witt  EMGCOs 5 soles sate esr te ete 553.6 386.5 2,475.5 EA 67,267 60,366 323.0 0.7 4.4 
70 Caterpillar Tractor, Co: <3. 2.0 «eee 536.5 325.8 742.3 46.5 31,510 42,120 245.6 6.3 14.3 
lm United@Atreratt Gorpumnic ae teltatet 530.9 289.8 1,082.1 28.6 55,057 57,423 334.2 2.6 9.9 
722W OR. Grace &: COB Sehiasc <.s creeks 529.6 247.9 469.7 14.8 30,549 41,000 n.a. Siz 6.0 
73 Allis-Chalmers Manufacturing Co. ... 527.9 344.4 539.6 22.9 63,216 36,130 196.1 4.2 6.6 
74 Burlington Industries, Inc. .......... S250 312.1 805.5 27.6 31,174 58,000 n.a. 3.4 8.9 
75 Singer Manufacturing Co. ......... 522.7 305.6 496.1 Bins 10,918 95,000 187.8 4.3 7.0 
76 Lockheedw Aircraft iGorp. 3... ae 521.1 146.9 1,304.3 8.7 32,096 57,504 430.0 0.7 59 
77 General Foods Gorpeen. 14: « Ween 512.6 346.7 1,087.1 61.1 63,252 21,593 147.0 5.6 17.6 
78 National Distillers & Chemicals Corp. 508.6 308.7 575.6 25.1 54,074 9,600 n.a. 4.4 8.1 
79 Schenley Industries, Inc. ........... 497.4 269.0 460.0 18.1 39,678 8,029 44.0 3.9 6.7 
80 Owens-Illinois Glass Co. .......... 491.9 310.1 552.7 40.8 34,280 33,722 210.2 7.4 13.2 
Bik Katsén SteeluCorp i cents i.cc lac ate ere 475.1 151.9 201.9 —7.4 19,964 11627 65.7 a a 
62. Ohion Oumar, a. sev aan cae eas 462.5 408.3 344.8 38.6 43,769 7,534 56.0 12 Gi 
8am Douglas) Aircraft (Gorp. sy. 6 accel 459.9 138.7 883.9 —33.8 22,528 65,500 450.8 a a 
840St, Regis) Paper ‘Cor 's.6 2 ee eee 454.5 314.0 474.4 28.6 31,844 25,352 132.2 6.0 9.1 
855 Borg-Warner! Corp qos. «arog 445.0 331.0 649.9 39.3 56,143 30,000 167.6 6.0 11.9 
86 American Smelting & Refining Co. . 443.4 359.9 390.4 13.0 32,489 25,814 n.a. 3.3 3.6 
87 RichfieldsOil Corps on wuneaetenee 432.6 246.1 269.9 28.1 12,204 6,374 46.8 10.4 11.4 
San Corn Products, Go. a. siciis ss cctemiersec 423.9 269.4 676.4 Bore 62,000 24,000 n.a. 49 12.3 
89° Phelps Dodge’ Corp. 321: 465 «seeeen 417.0 381.2 285.6 33.5 45,356 14,107 ned 11.7 8.8 
90 Standard Oil Co. (Ohio) ........... 408.6 280.5 387.4 rey | 39,570 10,524 80.3 6.5 89 
91 Liggett & Myers Tobacco Co. ....... 404.4 287.2 554.9 30.0 47,000 9,000 n.a. 5.4 10.5 
ZEA MOUT OkCOlr.s sae ai © fissile aalemeany 397.6 179.2 1,869.8 —29.7 17,813 n. a. 250.1 a a 
93 Celanese Corp. of America ........ 396.6 244.7 265.2 22.6 48,772 13,286 83.3 8.5 9.3 
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Dollar figures in millions 


Profits After Taxes as 


Per Cent of 
Total Net Profits Number Number 

Company Assets Worth Sales After of of Employment Net 

Taxes Stockholders Employees Costs Sales Worth 
BroMmOKely Onl (CO. 5 ..c.ccc:aie be ois ove cioaseins 394.3 360.1 258.6 28.0 6,167 4,787 32.3 10.8 7.8 
MRO COD. soca sees ess ene ne 3847 231.5 689.7 27.4 30,012 51,775 297.4 4.0 11.8 
96 North America Aviation, Inc. ....... 380.6 205.6 1,044.9 30.7 44,844 64,220 423.9 2.9 14.9 
may7. (National lead Co. .......... 000008 380.5 302.4 530.6 52:5 40,190 21,326 n.a. 9.9 17.3 

98 American Radiator & Standard 

SGRVCLY COMB, se cueis sch sagen a> 378.5 282.3 517.4 21.4 77,711 22,000 141.4 41 7.6 
99 Colgate-Palmolive Co. ............. 377.6 228.4 582.0 25.3 31,600 26,000 n.a. 4.3 11.7 
OER ORG GTEC O Bec Poy stoi isa 3s) ae sues, celanavdcs 376.7 245.6 941.3 255) 47,942 32,165 178.8 2.7 10.4 
-101 General American Transportation Corp. 375.0 164.7 199.7 17.0 12,182 8,200 40.0 8.5 10.3 
‘102 Minnesota Mining & Manufacturing Co. 372.6 277.7 500.7 63.6 45,083 18,670 53.3 12.7 22.9 
BO QBrUNSWICKIGOFP. 5.< 0.0 o1«.c)0's «0.5 altvaiele 354.0 100.9 27 54 26.9 26,591 9,500 n.a. 9.8 26.6 
104 Kimberly-Clark Corp. ............. 350.3 260.6 403.8 31.3 21,200 18,455 102.3 7.8 12.0 
MO SmeIaIP. Stevens & CO. 5 date & class 0 sence 345.9 222.8 459.4 18.7 13,123 31,800 na. 41 8.4 
106 General Tire & Rubber Co. ......... 339.8 156.5 676.9 26.6 22,040 39,000 250.5 3.9 17.0 
107 United States Gypsum Co. ......... 329.7 289.1 301.0 46.3 14,651 14,100 n.a. 15.4 16.0 
MU OCH GOLGEE Os. i500 .8 epee sw) 0,9) 0 SWRA ais 326.5 220.1 342.3 33.6 26,449 14,632 n.a. 9.8 15:3 
109 Johns-Manville Corp. ...........0%+ 326.3 271.4 377.6 31.6 30,100 22,000 150.4 8.4 11.6 
A OmBurrovghs Corps, vs cists ois os» 2 ecsio 325.8 122.5 358.1 Pf) 43,479 na: n.a. 2.0 5.8 
iimGcamppbelluSoup Co. 6. <5. o se +e 325.8 278.6 496.5 34.5 15,302 18,511 106.4 6.9 12.4 
112 American Motors Corp. ............ 324.5 190.8 869.9 60.3 56,991 Pips n.a. 6.9 31.6 
113 Scott Paper COM epee sia, ois ouslebetoeas 316.9 184.5 297.2 24.8 32,44] 10,183 74.3 8.3 13.4 
114 United Merchants & Manufacturers, (nc. 314.7 147.5 468.2 14.3 25,230 28,000 n.a. 3.1 9.7 
115 Food Machinery & Chemical Corp. ... 301.0 187.5 342.9 20.6 19,117 15;3.e; 98.4 6.0 11.0 
MOMMaACK TEUCKS, ING. ciere so ao 0 oso Seis 300.5 117.8 297.4 15.8 13,950 11,359 n.a. BS) 13.4 
ivmbnilipsMornis, Ines U.tetos os... das © 297.3 171.7 460.5 17.5 30,738 8,326 48.7 3.8 10.2 
118 Colorado Fuel & Iron Corp. ......... 293.3 149.0 280.3 4.4 28,643 20,053 121.0 1.6 2.9 
homes torittardiGo..... «2d: fees cee Sade 292.4 13O7 490.9 28.3 33,055 7,051 Seo 5.8 20.2 
120 Minneapolis-Honeywell Regulator Co. 292.0 187.2 381.4 29.4 20,257 36,216 na. Tel 15.7 
121 National Cash Register Co. ......... 289.1 168.2 419.7 19.1 22,636 47,144 n. a. 4.6 11.3 
122 American-Marietta Co. ...........5 287.8 193.8 323.6 24.0 42,251 14,000 n.a,. 7.4 12.4 
123 American Metal Climax, Inc. ....... 285.1 208.3 668.5 30.8 29,527 6,000 n.a. 4.6 14.8 
PAB SUDEHIONPON ICO: ccc clee ls wccinccwnas 281.2 163.9 130.2 19.4 n.a. 3,097 n.a. 14.9 11.8 
125 Wheeling Steel Corp. ............ 278.1 208.7 207.3 7.0 17,637 12,246 88.1 3.4 3.4 
| 126 American Viscose Corp. ........++. 276.3 242.5 239.8 15.2 26,799 14,000 76.1 6.4 6.3 
Re7ersignal Oil &: Gas) Con... ccs ee ee 272.5 191.1 194.2 16.3 13,381 3,176 16.1 8.4 8.5 
128 National Gypsum Co, =......-...+- 271.8 202.7 226.3 25.6 29,751 11,024 64.9 11.3 12.6 
129 American Machine & Foundry Co. ... 268.4 116.8 283.8 19.0 26,077 13,475 86.3 6.7 16.3 
130 California Packing Corp. .......... 264.3 153.7 352.5 14.5 13,049 n.a. 84.5 4.1 9.5 
131 Georgia-Pacific Corp. ............ 264.2 94.6 192.0 14.1 16,142 9,360 n. a. 7.4 14.9 
noe Gurtiss-Wright GOrp: =... ...-2:s6..- 261.0 203.2 329.2 14.3 88,284 18,875 n,a. 4.3 7.0 
‘133 West Virigina Pulp & Paper Co. ..... 259.5 180.4 233.1 11.8 8,802 12,800 76.1 oH | 6.5 
134 Hiram Walker-Gooderham & Worts, Ltd. 258.4 210.6 412.1 23.7 23,012 neds Sheds 5.7 [Wes 
SOME I OINZ ICO! sidiele sis sisie Hae: s 0mm Dave 145.1 340.2 12:2 5,343 7,200 n. a. SHS) 7.8 
W3o"Chemstrand Corp, .. 2.055656 -52 4° 253.0 83.7 197.3 24,1 n. a. 8,907 51.3 12.2 28.8 
mi3a7 Babcock & Wilcox Co. ......-....- 251.1 172.9 332.1 15.9 19,196 20,000 126.7 48 9.2 
138 Libbey-Owens-Ford Glass Co. ....... 249.2 180.7 306.7 53.7 24,737 12,692 110.1 17.5 29.7 
m39) General Mills, Inc: 6. e000 cee see 248.7 159.6 537.8 RS) 19,100 13,830 85.5 2.1 7.2 
140 Cerro GCOrpamtat ah sisi wie auc bisa ss, exe 246.1 162.8 158.4 8.0 11,413 19,550 n.a. 5.1 49 
BUASIMENIGCORGORD ) serta.c cies eiie «ees alavere 244.1 TS7at 323.6 135 9,608 12,300 n.a. 4.2 8.6 
AZ NGTOnNG! Biscuit CO. .2.c..se0 +s + 242.0 195.9 429.0 24.5 75,834 25,000 140.1 Bye 12.5 
14a GChas, Phzer.& Co. cccccsccsccsesacs 241.5 155.6 253.7, 24.9 47,290 17,500 n.a. 9.8 16.0 
144 Thompson Ramo Wooldridge, Inc. ... 237.8 117.4 417.7 9.7 12,041 27,451 179.4 2.3 8.3 
145 Timken Roller Bearing Co. ........- 236.9 163.3 262.1 29.9 23,127 20,594 n. a. 11.4 18.3 
MAOMGOITICr: COFDS aia h s,s) sisisia'e siseielereee © 23300 128.6 263.4 8.3 20,873 12,426 80.0 3.1 6.4 
TAZMAYVITIDOOL | GOrp.. a0)6 o-leie\s oieie' © e's 230.1 121.5 430.5 20.5 15,514 13,318 n. a. 48 16.9 
148 Standard Brands, Inc. .........+++++ 229.6 154.9 521.8 15.9 62,983 13,535 63.1 3.0 10.2 
149 American Home Products Corp. ..... 229.6 146.2 420.8 46.7 28,217 17,229 79.2 11.1 31.9 


150 Union Bag—Camp Paper Corp. .... 229.1 158.2 180.8 19.0 14,359 8,878 47.4 10.5 12.0 
i Oe ee 
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Per Cent of 
Tota Net Profits Number Number 


Employment 

ey pos: py art ra eer atere Eevee rake et Worth 
PST) Bol levine LOG eevee tek orci 2hsre's ete ae 227.3 180.8 399.9 13.5 29,690 15,000 n.a. 3.4 75 
LS 2 Aine RAEGUCTIONLGO. us aa cortolie oe teen ones 226.8 137.6 200.6 14.9 23,727 8,383 n.a. 7.4 10.8 
153 Container Corp. of America ........ 226.1 144.0 322.3 19.6 19,438 14,507 n.a. 6.1 13.6 R 
154 ‘Fruehauf: Trailer Gower oo oes ene 223.8 114.8 244.4 13.0 35,691 10,942 60.1 53 11.3 8 
5505.1. CaseiGon tiywen cease) soe 222.3 117.8 194.1 6.2 14,977 10,449 n. a. ea 5:3 
TSG RaYonier, 4G. ea ereteisieus scree cece 221.7 95.5 129.5 13.3 18,384 6,501 34.5 10.3 14.0 
157 Dresser Industries, Inc. ............ Bd Nels tia 232.3 9.2 18,600 12,400 n. a. 3.9 7.4 
V5 Sie iim@, Gee are ccahere« (alse, sis, atte eee 218.8 93.6 271.4 9.0 10,740 5,586 n.a. ao 96 
TSP STEXONS AIG Mos cyerars yaieierste lore eaters 218.7 116.8 308.2 16.6 34,612 21,000 n. a. 5.4 14.2 — 
TOOWEIE Lilly, BlGor” ook is sns-an ate ote wtepoeiainds 214.9 181.8 187.0 23.4 7 A75 9,952 n.a 1233 129 
161 Stauffer Chemical ‘Go. <2 32.0.0. 214.3 161.0 228.1 22.2 14,500 7,220 n.a, 9.7 13.8% 
162° Merck &* Contos Hehe ace sien tere 213.3 175.4 216.9 30.0 32,803 11,600 75.9 13.8 17.1 
163 Hercules Powder Co. 2.55... 00006 212.9 15h 283.7 23.4 15,134 _ 11,839 82.5 8.2 15.4 
164 United States Plywood Corp. ....... 209.8 116.9 276.2 12.9 n.a. 9,044 n.a. 47 11.0 
R6S\tRaytheonl Core ssa Mee asee kowseae e 206.2 80.2 494.3 13.5 26,060 4,371 212.5 2.7 16.8 
166 Eastern Gas & Fuel Associates ...... 205.1 110.5 157-5 5.0 19,211 8,500 52.2 3.2 4.5 
TOZAPhilcosGorps taciassctetnr vere costo are ae 204.8 108.4 397.8 Tee 25,583 24,424 n.a. 1.8 6.6 
168) Parke; Davis & Co, Wy datcsc cece 204.3 140.8 191.5 31.0 38,916 11,275 S35 16.2 22.0 
169 Kerr-McGee Oil Industries, Inc. ..... 203.4 88.2 156.3 Tag: n.a. 4,557 n.a. 47 8.3 
170 American Sugar Refining Co. ....... 202.9 144.4 335.8 10.1 n.a. n.a. n.a. 3.0 7.0 
I7isKoppers, (Co.. nijcsphneewicis caterer 202.1 151.0 240.3 5.4 16,901 12,311 70.7 2.3 3.6 
172, Ralston Purina Cow sess, occ Mets 201.9 142.9 530.6 17.8 7,450 8,000 51.9 3.4 12.4 
173 Champion Paper & Fiber Co. ....... 201.8 125.3 195.1 O77, n.a. 11,055 77.2 5.0 Tifa 
174 McLouth Steel Corp. 2. i. s0...2708% 201.0 92.6 176.8 10.1 6,481 4,300 27.1 57. 10.9 
175 1Budd ‘Comes .3c5h0 tee ee 198.8 127.5 S207 11.0 34,339 18,352 134.3 3.4 8.7 
176 Ashland Oil & Refining Co. ........ 197.7 126.3 300.6 14.3 41,944 4,600 n.a. 4.8 11.4 
177 sArmstrong.Cork Co. Wie acnned eee 195.1 160.0 290.6 19.2 14,566 13,838 99.1 6.6 12.0 
178 International Shoe Coz 2... +... des 192.6 109.4 283.3 9.2 18,508 33,500 117.7 a3 8.4 
179 Westinghouse Air Brake Co. ....... 191.2 112.4 209.4 11.4 37,178 15,647 88.9 5.4 10.1 
180 Allegheny Ludlum Steel Corp. ...... 190.2 109.4 230.7 13 18,944 14,424 ns @ 49 10.3 
181 Crucible Steel Co. of America ...... 187.6 133.0 219.2 6.1 18,890 14,744 93.8 2.8 4.6 
LOQDAVCO COPD persis ites, said a of cesieve RR NeEShs 187.6 106.1 . 306.0 9.6 73,872 n.a. n.a. 3.1 9.0 
183 eingersoll-Rand Go: cet as «sleepers 186.3 150.1 161.5 24.6 n.a. n. a. n.a. 15.2 16.4 
184 Granite City Steel Co. ............ 185.9 97.6 164.4 16.1 10,737 5,139 40.0 9.8 16.5 
185 Amerada Petroleum Corp. ......... 185.8 167.9 102.4 24.0 12,871 2,133 n.a. 235 14.3 
186 Diamond National Corp. ........... 184.5 124.6 228.8 10.3 21,059 12,482 68.0 4.5 8.3 
187 “Hooker. Ghemical Coy nu. o.m1. eee 184.0 95.0 149.8 13.4 72,899 4,894 34.7 8.9 14.1 
186: Anheuser-Busch, Ines 4.22... 3.020 183.6 135.9 296.0 13.0 20,394 8,687 70.4 4.4 9.6 
TED. MAGE sIndustries: ani paleo bir tee iatelom arate 182.9 119.1 263.6 39 13,880 13,196 n.a. 1.0 1.4 
190 Sherwin-Williams Co. .........206+ 182.2 144.9 275.4 17.5 6,714 15,488 n. a. 6.4 12.1 
DO Te MOTT IC Ova, locas sv shesaneiclet stars ensiap os 180.8 79.2 523.7 11.9 15,100 34,300 n.a. 2.3 15.0 
192 Johnson & Johnson ..........505. 180.7 149.6 301.2 15.4 5,518 13,766 92.6 oul 10.3 
LSS celintkotegCo. ws... <a sindsn noice teal 179.0 134.3 221.1 14.3 22,287 10,000 Fil 6.5 10.6 
WGAO qdeny Corps ci o/velersjeies stare oteneeasie 178.9 51.2 457.4 49 7,343 5,710 63.5): 1.1 9.5 
195 General Aniline & Film Corp. ...... 177.9 129.7 159.0 7.0 990 7,843 48.2 4.4 5.4 4 
196 McGraw-Edison Co, ..........eeeee 177.8 132.1 283.9 15.0 12,000 16,000 101.7 5.3 11.4 
197 Libby, McNeil & Libby ....... silitate 177.0 92.6 294.7 4.2 n.a. n.a. n.a. 1.4 4.5 
198 Combustion Engineering, Inc. ..... 177.0 91.7 325.9 7.0 14,215 16,545 na. 2.1 7.6 
199 sideal Cement Col i's sje atee c.01 8 ore. 176.8 119.7 108.5 20.5 10,400 3,918 na 18.9 17.1 
200 M. Lowenstein & Sons, Inc. ........ 176.3 83.3 259.7 4.8 n.a. n.a. n.a 1.9 5.8 


n.a.—Not available 

o—Net loss 

Sources: Annual reports of the companies; “Moody's Industrials” 
[See definitions of terms at end of 1960 listing on page 30] 
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Rankings of the Top 200 Companies, by Selected Items, in 1959 


Net Net 
Company Assets Worth Sales Company Assets Worth Sales 
Standard Oil Co. (New Jersey)........... 1 1 2 Boemgh Airplane: Co,.4..8s4,, acute bo: 63 105 20 
sseneral Motors Corp..............-..-. 2 2 1 Crown Zellerbach Corp. ..2. 5.62 e0 sass 64 60 85 
United States Steel Corp................ 3 3 5 Sunray Mid-Continent Oil Corp........... 65 47 104 
MPENIGION GOWe Gis ceca sig bs koe awe 4 5 = Distillers Corp.-Seagrams, Ltd............ 66 58 60 
OW COPD rian. GM ween ee lens 5 4 7 BY Fe Goodrich Gos a. .nmmna 2.2 \-lath ay kinie « 67 63 54 
RCO M INC PON. doi eas wmie's & « ; 6 Te 8 Buren Cowes ye Sonics Orie nan ett oe Pate, 68 59 90 
mocony Mobil Oil'Co.. 22.0.2 .....56-.5% 7 8 6 SWS Co.k Seat Ney ace aha oie etna 69 61 10 
£. 1. duPont de Nemours & Co........... 8 6 12 Caterpijor iractor iGo... 4. eee 70 73 De, 
Standard Oil Co. (Indiana).............. 9 9 14 ; : 
Standard Oil Co. (California)............ 10 10 23 United Aircraft Corp................... 71 83 38 
; Ws ReGrace, &iComia Hen se.cacme eaten 72 94 97 
perc ElCCHICICOs. 6.05 soe shea sin nen 11 12 4 Allis-Chalmers Manufacturing Co.......... 73 69 82 
Bethlehem Steel Co.................-. 12 11 13 Burlington Industries, Inc................ 74 TE 5] 
eneral Telephone & Electronics Corp...... 13 Hi 40 Singer Manufacfuring Co... J. .22.003..6%. 75 80 92 
OE UMONIGOW Wir cn Sa trdlelsis sas eae oe os 14 13 18 Lockheed Aircraft Corp...) ¢.- 4s noe dans: 76 147 28 
RenioneCarnvide! GCOFp...... iss ss een anes 15 17 24 General Foods'Corp.,....c 2.05 0sees so oe 77 70 37 
Baillips Petroleum Co...) cee ee 16 14 33 National Distillers and Chemical Corp... ... 78 79 76 
estinghouse Electric Corp.............. 17 19 15 Schenley Industries, Inc.................. 79 92 100 
BENDICHAOUMCOTA AES. lsc es snc ye wos 18 16 30 Owens-Illinois Glass Co... ...........-.. 80 78 79 
Wnternational Harvester Co............... 19 15 19 
@stermmclectric Gok. 5.0.5 cc een 20 18 11 Kaiser Steel Corp..............--..0055 81 140 178 
} Ohio (OU Co. 29a oi te ee te ee 82 56 123 
International Business Machines Corp....... 21 22 27 Douglas) Aircraff Coos 5 > eam cee Sa eee 83 155 48 
MMIEY SER CON RUG 501.5, ce ie vei sige, 3 2) » oss 9h0 22 29 9 St: Regis: Paper Co... eae thine seta oe 84 76 96 
Aluminum Company of America.......... 23 25 50 Borg-Warner Corp... es asd seh ans 85 72 68 
MIHESTOEINICAICOM ie oes so cee s 24 27 44 American Smelting and Refining Co........ 86 67 a 
BS CCONO CGO eM ek Pe) «slave yeclle vf alow rae} 20 69 Richfield OiliCorpy: seas on, gine eae 87 95 156 
Republic Seal COL... ctw eee wees 26 26 39 Corn Products (Co: .4 <u. ste nee ie pe: 88 91 66 
mumcorotee! COP)... 3 eels ee ete ewe 27 30 43 Phelps'Dodge Corp... ana eee 89 62 146 
Goodyear Tire & Rubber Co............. 28 34 22 Standard Oil Co. (Ohio). ee ene atte 90 87 118 
Reynolds Metals Co.............-0-005. 29 55 95 
International Paper Co.................. 30 23 42 Liggett & Myers Tobacco Co............. 91 85 78 
Armour and Col. . 20) saan cenit ete ete 92 121 16 
International Telephoneand TelegraphCorp.. 31 49 56 Celanese Corporation of America......... 93 97 157 
mrocten Gamble Co, . 35. i see ets 32 31 25 Skelly ON Cost. da eek ee 94 66 162 
EISTINED GOK Ons aii i. ie cu ee ee we 33 28 47 Bendis Corp. he. ee a nee 95 99 64 
Dow Chemical Co...........+-.+- +++ 05: 34 32 52 North American Aviation, Inc............. 96 107 41 
Ration Steel Corps... oe ee eens 35 41 58 Notisnalilecd (Cote A eee Cee 97 81 84 
General Dynamics Corp..........-..-+-- 36 71 17 American Radiator & Standard Sanitary Corp. 98 86 88 
mInGriceN GAM CO. ee ee cee ees es 37 40 36 Calgate-Pulmolive Co. ss. an ee 99 100 74 
PmdawarerOl Co. in). eee dae les eos 38 44 aT Bordian Cove a A ee 100 96 46 
Firestone Tire & Rubber Co.............. 39 35 31 
R. J. Reynolds Tobacco Co............... 40 42 29 General American Transportation Corp...... 101 127 180 
i Mining & Manufacturing Co..... 102 89 89 
MRONGVARGHAL CORD Aa ny 4 <p ls Sos dng se viel 41 65 32 pienesoie oon ger ci eka 
Brunswick ‘Corp... 2. dvoe ose ern cheats 103 186 154 
Olin Mathieson Chemical Corp........... 42 64 63 : 
43 4b 62 Kimberly-Clark. Corpy. ssh, inside doe 104 93 114 
Inland Steel Co. len ones tek Seek oy - i PTY ceaveed a'Cs. Oe re eee 105 101 101 
ala i ee ae i - General Tire & Rubber Co............... 106-136 65 
pilantic Refining Co... ...........--+++- : i 4: Uivadl Stolen GypanmGearuwey el nal: 107 84 «139 
penne Face 3 = os Chan Cola Cal arene ic gs 108 102 ~=—«:125 
oa - seat Stil America.........-. nif et aa Jehu ddevlaCoge te Mente ee. 109 90 120 
oS hat aba te a i a B Bs Son ie are ema eke 110 169 121 
Beamedtel ON Con e087 Se. 49 43 53 beat dein: 
Kaiser Aluminum & Chemical Corp......... 50 82 106 Campbell coum Comme ae wae one 111 88 91 
eet iamical! Corie 2. kssws's, darren ter'e 5] 45 61 American Motors Corps, cs kee oe eae 112 113 49 
5 35 ScottiPaper iGo cea ane ete tenee rere eck 113 116 142 
mantinental GaniGoy. in auiicss e268 oe aed 52 51 ‘ 
E United Merchants and Manufacturers, Inc..... 114 146 98 
BETO CON Ree ice, tics. olaal ata Sowa 53 33 59 : 
5 70 Food Machinery and Chemical Corp....... 115 114 124 
Monsanto Chemical Co...........+-0+5: 54 52 
4 71 Mock Trucks) nce: iis ie tee ois sia tenon 116 173 141 
Youngstown Sheet and Tube Co........... 55 8 za : 
: ‘ Pian 50 109 Philip’ Morris, Mnct Gis sch cette eee ese 117 124 99 
Union Oil Company of California......... 56 
A 7A 45 Colorado Fuel and Iron Corp............. 118 145 15] 
United States Rubber Co............-..- 57, 5 
: ; 57 21 Pshorillard Gots ctitet sc atone ttets bcc eterecrerre 119 154 94 
National Dairy Products Corp............ 58 ; 4 : c 120 115 119 
American Cyanamid Co...........-.0+5: 59 54 73 Minneapolis-Honeywell Regulator Co....... 
68 80 
Ee ae aaa aE aM National Cash Register Co..............- 121 125 WWI 
Pittsburgh Plate Glass Co...........0545- 61 53 72 American-Marietta Co............-.405- 122 11 131 
Weyerhaeuser Co... cece eee ee ees 62 36 102 American Metal Climax, Inc.............. 123 106 67 
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Rankings of the Top 200 Companies, by Selected Items, in 1959—(Continued) 


Net Net 
Company Assets Worth Sales Company Assets Worth Sales 
Superior OilliCons io sees oso ale tees 124 128 197 Merck 6). Co. Bs. tl Bree ae aesea ee 162 122 175 
Wheeling SteeliCorp!.cmreks yee ert 125 104 177 Hercules Powder Co...........-2000 ees 163 141 149 
American Viscose Corp.............-... 126 98 166 United States Plywood Corp............. 164 176 152 
Signal) OillandiiGas (Cosa... 31-year 127 ap 183 Raytheon Co. 180.5 « crcatathe «e000 cers heyeres al 165 198 93 
Naftanal:Gypstm! Co... eckson erst ote l= 128 109 172 Eastern Gas and Fuel Associates.......... 166 1817 194 
American Machine & Foundry Co......... 129 UCaA 148 Philco'Gorp.. tm orem roto etcnas treteteiatere are 167 184 116 
CalifornialPacking Gorp.er <2. eee 130 139 122 Parke; Davis €3\ Corn nwictetsscs thee eke 168 153 186 
: Kerr-McGee Oil Industries, Inc............ 169 195 195 
Georgia-Pacific Corp..........--..-.-. 131 190 189 American Sugar Refining Co............. 170 150 127 
Gurtiss Wright Cokp.er ate eis nee 132 108 129 
West Virginia Pulp and Paper Co......... 133 120 167 Koppers:'Co.).. Reeeke cin aiers Pe Wee crete whe 171 142 165 
Hiram Walker-Gooderham & Worts, Ltd.... 134 103 113 Ralston Purina (Go. ete. 6s fs eee ere 172 152 83 
Hade Heinz: Cowes... 9 aad ae eens 135 159 126 Champion Paper and Fibre Co............ 173 166 182 
GChemstrandiCorpiain. . ten ter tet cee 136 196 181 McLooth; Steel Corpis. .2.5. 02sec 174 193 189 
Babcock. & Wilcox Come: ear mae ere 137 123 128 Budd Cokfs Rese vtec inte seare cheaters 175 164 134 
Libbey-Owens-Ford Glass Co............. 138 119 136 Ashland Oil & Refining Co............-.. 176 165 140 
General Mills\incs..%.. cian) oeushs ee ene 139 133 75 Armstrong Cork Cone a tiene sane eee 177 132 145 
Gerro:Corp.. oe or ot eis ine cnet 140 130 193 Infernational Shoe Co....;...5..:.-2.-; 178 182 150 
Westinghouse Air Brake Co.............. 179 180 176 
Mead Corp........- +--+ ssc even eee 141 135 132 Allegheny Ludlum Steel Corp..........-.. 180 183 169 
National 'BiscuitiGo’ sa cimoe cian etree 142 110 108 
GhastePfizer G1 Col. ho Sens. ase eee ee 143 137 163 Crucible Steel Company of America....... 1817 160 174 
Thompson Ramo Wooldridge, Inc......... 144 175 112 Aveo: Corp. AL 2 pein oa a ee eee cree 182 185 137 
Timken Roller Bearing Co................ 145 129 160 Ingersoll-RandiGo.is-), 4a enable yee 183 143 191 
Carrier Corpses, s fo 24h roe ooo: Sees 146 163 159 Granite City Steel Co.). .205 cis ceis eee eons 184 187 190 
Whirlpool (Corps. acs ee eee ee 147 170 107 Amerada Petroleum Corp.............--- 185 126 200 
Standard Brands, Ine... ..5....06 002. 00.0 148 138 87 Diamond National Corp........%3 2.6.2.0... 186 167 170 
American Home Products Corp........... 149 148 110 Hooker Chemical, Co... 20. 2 cts oar ee 187 189 196 
Union Bag—Camp Paper Corp........... 150 134 188 Anheuser-Busch, Inc... ........000e ee eee 188 157 143 
ACFilndustriesh ees 2). -"Saocs as Serene 189 172 158 
Pullman, Inc... 6.1.6 eee eee eee eens 151 118 115 Sherwin-Williams Co... ......2..0.0005. 190 149 153 
Air Reduction’ Cosa... 2) satan ee oe eee 152 156 179 
Container Corporation of America........ 153 151 133 Martin Go: occ. eee ots oo cl ete eyare aioe 191 199 86 
Frochautal craic Com ae ee ee 154 179 164 Johnson & Johnsonay.... a2 sa< cee ee 192 144 138 
UE Gace Cot nL ee ee 155 174 184 Flintkote ‘Coir dere cias-.s es aac sini see 193 158 173 
Rayoniersinetae nr oe aris oe Ses east: 156 188 198 Ogden Corp... Stiish Ws. yeee oils ike ane vlendats 194 200 103 
Dresser Industries, Inc..........+-.e0ee05 157 168 168 General Aniline & Film Corp............. 195 162 192 
Timexties on emits een Rare nee ee Ee 158 191 155 MeGraw-EdisoniCo.0 5.2 emcee occ ys sire 196 161 147 
Toxtnon, he: Ne Nie ole ea 159 178 135 Libby, McNeil & Libby.................- 197 192 144 
Eli billviand! Cosemmecsac sept ae Aen aa 160 117 187 Combustion Engineering, Inc............. 198 194 130 
Ideal’ Cement ‘Gow 1: 7s Bese eee yee ett 199 171 199 
Stauffer: Chemical Co. 4.6 emesis miele 161 131 171 M. Lowenstein & Sons, Inc... .........44. 200 197 161 
The Third-hundred Largest Manufacturing Corporations in 1959 
Assets Assets Assets 
Company in Company in Company in 
$ Millions $ Millions $ Millions 
201 Hunt Foods & Industries, Inc..... 174.7 217 Sterling’ Drug; Ine.a)... +. gee == 157.5 232) Wilson) &°Cor.se . :% 4c, ac ones 144.8 
202 Rohm) & Haas'Cois. 2 cae nia 171.6 218 Piftsburgi steel’ Con. ose 157.2 233 Revere Copper & Brass, Inc...... 143.9 
203 Rockwell-Standard Corp........ 170.4 219 Lehigh Portland Cement Co...... 156.2 234 Diamond Alkali Co............ 142.9 
2047 Crane'Gorpsern on ae ee cree ee “170.3 220 Foremost Dairies, Inc.......... 155.2 235 Clark Equipment Co........... 141.4 
205 %Quaker Oats Co. a sah eee 6 169.7 236 McDonnell Aircraft Corp........ 141.3 
206 Owens-Corning Fiberglass Corp.. 168.1 221 Eaton Manufacturing Co........ 153.6 237 United Shoe Machinery Corp..... 139.3 
207 Corning Glass Works.......... 168.1 222 Otis Elevator Co.............. 153.1 238 International Minerals & 
208 Lone Star Cement Corp......... 168.1 223 Cone!Mills Corp... ,-.2--2%... 152.5 Chemicals: Corp... eee 139.0 
209 White Motor Corp............ 167.8 224 Dan River Mills, Inc............ 151.4 239 Baldwin-Lima-Hamilton Corp..... 138.9 
210 Freeport Sulphur Co........... 167.4 225 Motorola, Inc................ 149.8 240. Glidden Core: (in see 137.6 
226 Fairbanks Whitney Corp........ 149.0 
Zia orthington Corp... oi. 162.6 297- LonetStarSteel(Co me 88 2A4T iNorton:\Co.2.. <3 eee 137.4 
Zizacannon Mills’... sted secs tele 162.5 228 Interlake Iron Corp........-..- 148.3 242 Fibreboard Paper Products Corp.. 137.1 
213 Studebaker-Packard Corp....... 162.3 229 A. O. Smith Corp............- 147.2 243: Pillsbury’Co. 74.04 nt ee 136.8 
214 Electric Auto-lite Co........... 160.4 230 General Precision Equipment Corp. 146.4 244 Dana'Corp..\30 2 oe eee 136.2 
ZT OSMUP{ONM C Onna: stern <:<etrat rae 158.4 245 Rexall Drug & Chemical Co..... 135.9 
AT. GaGarnation Co. i ste se Sm hoe ee 158.4 231 International Packers, Ltd....... 145.9 246 New Jersey Zinc Co........... 133.2 
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The Third-hundred Largest Manufacturing Corporations in 1959—(Continued) 


Gardner), and Hooker Chemical also improved their 
ranking. Movement in the 1960 second-hundred group 
was highlighted by a 43-place climb by Hunt Foods, 
and less spectacular jumps by White Motor, Freeport 
Sulphur, Owens-Corning, Crane, and Rohm & Haas. 


Different Rankings from Different Criteria 


In addition to assets, two other important measures 
of size — net worth and sales — were used to rank 
the 200 largest corporations. Use of either of these 
other criteria often changed a company’s position 
radically. However, only seven companies that reached 
the 1960 top-hundred in assets were not among the top- 
hundred according to net worth. Boeing Airplane 
dropped from number 77 to 101, and Lockheed Air- 
craft fell sharply from seventy-eighth place in assets 
to position 192 in net worth. Substantial declines were 
also recorded by Douglas Aircraft, Brunswick, Kaiser 
Steel, Burroughs, and Textron. 

Seven companies made their way into the top- 
hundred group according to net worth. These included 
National Lead, United States Gypsum, Campbell Soup, 
American Viscose, American Radiator, Kimberly- 
Clark, and Johns-Manville, in places 80, 82, 83, 89, 
90, 92, and 93, respectively. 

Rating by sales also produced several changes in the 
relative positions of the manufacturers. On this basis 
General Motors headed the list, followed by Standard 
Oil of New Jersey and Ford. Many companies well 
down in assets ranking moved up sharply when rated 
by sales, particularly food, electronics, and aircraft 
companies. The largest gain was made by Raytheon, 
which was number 161 when ranked by assets but 


Assets Assets Assets 
Company in Company in Company in 
$ Millions $ Millions $ Millions 
i247 Acme Steel Co............... 132.9 265 Champlin Oil & Refining Co..... 121.3 282/Pepsi-Gola|Cos.6e eee 109.1 
248 Magma Copper Co............ 130.8 266; Kellogg Go... 6... 3 no eines 120.7 283 Alco) Products, Inch. s..77 eee 109.1 
249 Zenith Radio Corp............ 129.5 267" CletraciCorps: <0. . |. - 120.6 284 Sharon Steel Corp............. 109.0 
moOuGrinnell Gorp:: 2... 6.06.5.5. 129.5 ZOSmGil ete: CO... <i. «c= eee WL Gad 285 Vulcan Materials Co........... 108.9 
269 R. R. Donnelly & Sons......... US 80 286 Aerojet-General Corp.......... 108.8 
251 H.K. Porter Co. ............. 129.2 270 Great Northern Paper Co....... 118.4 287 Garretti:Corp at een eae 108.8 
BeomeGenesco, Ince... 5...) . sie soa 128.8 
: 288 Sunbeam| Corpse eee 108.3 
.253 Outboard Marine Corp......... 128.3 271 ‘St. Josephi'lead Co... cn aee. 5: 117.6 289 Link-Belt Co 108.1. 
254 Abbott Laboratories........... 126.5 272 Continental Baking Co......... ize fie ae ees Sr ae ; 
: . 2 290 American Steel Foundries....... 107.9 
255 Detroit Steel Corp............. T2557) 273 United States Pipe & Foundry Co.. 116.6 : : 
‘256 American Brake Shoe Co....... 125.55 274 Richardson-Merrell, Inc......... 116.4 291 Archer-Daniels-Midland Co... ... 107.6 
a7 Beatrice Foods Co... ..))......: 125.0 275 Warner Lambert Pharmaceutical 292 Texas Instruments, Inc.......... 6.0 
Mpauchemelron Corps. <o. ciiici +s 124.5 ewe a Pat 115.9 pes sae i 105.4 
'259 Texas Gulf Sulphur Co......... 124.5 276 Harbison-Walker Refractories Co. 114.9 ets : pene Se a oy ae ag e248 
BSOReinn Publiching’Co........... 124.2 277 Minnesota & Ontario Paper Co... 112.3 98. Standard Packaging Corpo isa 102.2 
SaeeAdme cee... fee 111.1 296 United States Borax & Chemical... 104.9 
261 General se Corpse pein ae 2794 Rack wed Manutacturing Co vk 110.9 297 Wyandotte Chemicals Corpii 104.5 
Boo ebrown Shoe Co... 2/0055 6. hes uP} 980 General Americas Oil ColefToxass 109.9 298 Spencer Chenical'\Goin tae 104,2 
263) Potlatch) Forests, Inc.........:. 122.2 299 International Milling Co......... 104.1 
264 Yale & Towne Mfg. Co......... W217 28 J yAndenjhanms! Co... 5. Sos 109.4 300 Carborundum Co.............. 103.8 


which moved up sharply to eighty-fifth position in the 
sales ranking. In the food industry, Swift ranked 
eleventh and Armour eighteenth when arrayed by sales; 
they were in places 72 and 97 according to assets. 

All six of the aircraft producers scored higher when 
ranked by sales. General Dynamics moved up to 
fifteenth in sales although it was only forty-fourth in 
assets, and the other five manufacturers, while no 
higher than number 74 in assets, were among the first 
fifty in sales. Boeing and Lockheed were in twenty- 
second and twenty-ninth positions in sales, while 
Douglas, United, and North American were in places 
36, 43, and 46. Other high gains of fifty or more 
places were made by Martin, Budd, Standard Brands, 
General Mills, Whirlpool, American Motors, American 
Metal Climax, and Borden. 

Sixteen of the top-hundred companies in assets 
slipped below that mark in sales. Reynolds Metals 
dropped sharply from position 35 in assets to 111 in 
sales, but Kaiser Steel showed the largest drop — 
ninety-eight places —- from number 83 in assets to 
181 in sales. 

As a group, the 200 largest manufacturers in 1960 
experienced a 3.9% drop in sales from the previous 
year, while profits after taxes were 2.5% lower. The 
ratio of profits to sales inched up from 6.3% in 1959 
and 5.8% in 1958 to 6.4% in 1960. The ratio of 
return on net worth dropped from 10.9% in 1959 to 
10% in 1960. Twenty-four corporations recorded a 
return on sales of more than 10% — twelve in each 
of the two groups. 

WALTER SROUR 
Division of Information Service 


Single reprints of this article are available to Associates on request and 
without charge. Prices for quantities will be furnished upon request 


The Diversity of Growth 


Average annual rate of growth, constant dollars, 1950-1960 
Sources: Department of Commerce; The Conference Board 
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UTILITIES, ETC. 
GAS AND OIL 
APPLIANCES 
FURNITURE 
HOUSING 
MEDICAL CARE 
RECREATION 
WOMEN’S CLOTHING 


TOTAL EXPENDITURES 
AUTOS AND PARTS 

MEN’S CLOTHING 
PERSONAL, CLOTHING CARE 
FOOD 

TOBACCO 

POPULATION 

FOOTWEAR 


‘Te rising tide of personal income and the re- 
shuffling of buying power associated with it is reshaping 
the nation’s market place. Last year, consumers spent 
well over a third more in real terms for goods and 
services than they did a decade ago. Moreover, families 
with annual earnings above $7,000 accounted for al- 
most three fifths of consumer expenditures, as compared 


with two fifths ten years ago, measured in today’s dol-. 


lars. These simple ratios highlight the dynamics of 
change that have occurred over the decade. The market 
has not only grown substantially larger but is in the 
process of being transformed. Clearly, the average fam- 
ily spends each additional dollar of income quite differ- 
ently than it did the last. In the coming years, as in the 
period past, consumer demand will continue to expand. 
Something of what lies ahead may be foretold by what 
went before. 


More Spent on Fringes 


With growing prosperity, the American family spends 
relatively less for the basic needs of everyday life and 
increasingly more for new comforts and conveniences. 
Indicatively, while total consumer consumption grew in 
the course of the Fifties at an annual average rate of 
3.4%, food expenditures rose only 2.4%. Moreover, 
in very recent years, the latter ratio has declined ap- 
preciably and is now barely keeping pace with popula- 
tion growth.' 

Spending for tobacco, too, has fallen behind the 


40 


Consumer’s Choice I: 


The Pattern of Change 


shares spent a decade ago, but some special circum- 
stances surround this situation. Concern that smoking 
constituted a health hazard adversely affected this in- 
dustry in the early Fifties, but with the consequent shift 
to more expensive filter-tip and king-size cigarettes, 
growth in recent years forged well ahead of total con- 
sumer spending. Still, the ratio averaged out at only a 
moderate 2.1% a year for the decade as a whole. 

The clothing trade is also failing to obtain its tradi- 
tional proportion of the average family’s budget. This 
particular development has received considerable atten- 
tion and is usually attributed to the extension of sub- 
urban living and the casual dress associated with that 
way of life. But a more careful look at the figures 
suggests that the story here may not be quite that 
simple. For instance, while total expenditures for cloth- 
ing and footwear registered a relatively modest annual 
growth figure of 2.5%, the ratio for women’s apparel 
was a robust 3.8% — and this above-par performance 
was experienced in both the first and second halves of 
the decade. The male members of the family have been 
less lavish in wardrobe spending, the increase having 
been 2.7% a year. Expenditures for shoes — for both 
sexes and all ages — in the meantime advanced at the 
sluggish rate of less than 1%. All in all, these diverse 
trends within the apparel sector call for closer study. 


Dressing Up the Home 


An impressive proportion of the increased spending 
capacity of families is going into the home — its fur- 
nishings, its operation, and for rent. Expenditures for 
appliances rose over the decade an average of more 
than 5% annually and the figure for furniture was only 
a fractionally smaller 4.7%. In both these cases, busi- 
ness flourished early in the period under review as the 
postwar baby boom triggered the trek to the suburbs, 
but slowed appreciably in more recent times. The fact 
that there have been two recessions since 1955 and that 
relatively high-price items are most severely affected in 
such situations probably has had much to do with this 
particular configuration. Outlays for home operations — 


1 All comparisons and those that follow are based on real 
dollars 
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largely composed of utilities and related services—have 
advanced at the sharp annual pace of 6% in the past 
ten years, reflecting the more extensive use of ap- 
‘pliances and related developments associated with ex- 
panded homeownership. 

Rent, too, according to Department of Commerce 
‘numbers, is now claiming a larger share of family re- 
‘sources. But the statistics here may not be telling a 
completely accurate tale. Under the designation “space 
rent,” the Department includes not only the actual rent 
“payments of tenants but it imputes a rental value for 
owner-occupied homes, which represents the estimated 
revenue the owner might be expected to receive if he 
‘elected to lease rather than occupy his property. This 
figure is entirely hypothetical. It does not represent an 
actual cash flow and is, in fact, larger than mortgage 
obligations and related payments. 

Trends in the broad sector of transportation expendi- 
ture have been mixed. Compared with a decade ago, 
the consumer is now spending proportionally more for 
car operations. Gas and oil sales have advanced by an 
average 5.5% a year, but this figure can be largely 
traced to the early Fifties and the postwar build-up of 
the depleted car population. Although growth has 
slowed, it is nevertheless still currently proceeding at a 
pace that is slightly faster than that of aggregate con- 
sumer spending. On the other hand, car buying, with 
an annual increment factor over the decade of about 
3%, is not quite keeping abreast. But the sharp year- 
to-year fluctuations in this business make it difficult to 
compute an annual growth curve based on such a rela- 
tively short period as the one in review. 

Consumer use of public transportation facilities 
actually declined during the Fifties and at the precipi- 
tous rate of almost 4% a year. But in the second half 
of the period the decline slowed notably, giving some 
statistical credibility to the occasional forecast that the 
traffic crush would eventually drive the commuter back 
to public vehicles. 

Personal care is another sector where expenditure 
patterns have been diverse. Today’s family, compared 
with a decade ago, is spending much more relatively 
for medical care; the annual growth here has been 
4.2%. Hospitalization and surgical plans and related 
payroll deduction programs have been important con- 
tributory factors in this broad development. But spend- 
ing for personal and clothing care has failed to keep 
pace with rising incomes. Growth in this sector — 
including the barber, beautician, laundry, and the shoe- 
repair man — has been under average at 2.7% a year. 

Proportionally more, however, is being spent by the 
consumer for recreation. In this case the decade’s 
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growth coefficient of 4.1% has been largely buoyed 
up by boom sales of sporting goods, hi-fi, records, and 
(early in the period) television sets. Paid admittances 
to sporting events and the theater, however, have 
declined. 

The impact of these diverse changes on the alloca- 
tion of the consumer dollar and the patterns of growth 
by expenditure sector that might be anticipated for the 
decade of the Sixties will be explored in this column 
next month. 

FABIAN LINDEN 
Division of Economic Studies 


Announcements of 
Mergers and Acquisitions 
September 11, 1961—October 10, 1961t 


Industry or Productst 
(Assets in Millions) 


Industry or Productst | Acquired 
(Assets in Millions) 


Acquirer 


Admiral Plastics Corp. ($3.9)1 
Miscellaneous rubber and plastic prod- 
ucts mfg. ind. 


Akorn Housewares Corp. (n.a.) 


Supermac, Inc. (n.a.) 
Non food items distributor to super- 
markets 


Air Reduction Co., Inc. ($231.0) 
Industrial inorganic and organic chemi- 
cals; plastic materials and synthetic 
resins; synthetic rubber and other man- 
made fibers, except glass—mfg. ind. 


Akorn Housewares Corp. (n.a.) 


All American Engineering Co. ($4.0) 
Aircraft and parts—mfg. ind. 


American Ship Building Co. ($17.7) 
Ship and boat building and repairing 
—mfg,. ind. 


Ames Textile Corp. (n.a.) 


Ashland Oil & Refining Co. ($217.3) 
Petroleum refining—mfg. ind. 
Associated Oil & Gas Co. ($5.8) 
Crude petroleum and natural gas—min- 
ing ind. 


Astrodata, Inc. ($.8)2 
High speed electronic data handling, 
range timing, and standard electronic 
equipment mfr. 


Speer Carbon Co. ($28.2) 
Electric transmission and distribution 
equipment; electrical industrial appara- 
tus; lighting and wiring equipment; 
and miscellaneous electrical machinery, 
equipment and supplies—mfg. ind. 

Club Aluminum Products Co. 
(2 branches of the Supermarket Service 
div. of) (n.a.) 

Automation Research & Design Associates 

(n.a.) 

Electronic devices for aerospace and in- 
dustrial uses mfr. 

Great Lakes Engineering Works 
(Floating dry dock and shipyard of, 
Ashtabula, Ohio) (n.a.) 

Shawmut, Inc. 
(Knitting, dyeing and finishing business 
of) (n.a.) 

Cazenovia (N.Y.) Oil Co. (n.a.) 


Gulf States Development Corp. (n.a.) 
(Over 99% of the outstanding stock of) 


Cc. C. Winn 
(Producing properties of) (n.a.) 


Epsco, Inc. 
(Epsco-West Div. of) (n.a.) 


{ Beginning with the November, 1961, issue, The Conference Board Business Record 
began publishing the mergers and acquisitions listings on a current basis. It is plan- 
ned to bring together in a separate document the lists for the January 11, 1961— 
August 10, 1961 period that have not yet been published. See The Business Record, 
November, 1957, and September, 1961, for sources and methods used in this com- 
pilation and an analysis and summary of recorded 1960 mergers and acquisitions 


¢ Beginning with the August 11, 1961—September 10, 1961 listings, the Directory 
of Companies Filing Annual Reports with the Securities and Exchange Commission 
is used where possible to identify the industry of the acquiring and acquired unit. 
Where a company is not listed on one of the major securities exchanges and there- 
fore cannot be identified through the Directory, its products or activities are iden- 
tified through the sources listed in The Conference Board Business Record, 
November, 1957. The word ‘‘industry'' is used to designate information taken 
from the SEC Directory. The word ‘'mfr.'' or some other word indicating a com- 
pany’s line of activity is used to designate product or service descriptions taken 
from other sources 


1 Includes the assets of companies being acquired 


2 Includes the assets of Epsco-West Division of Epsco, Inc., Moody's Industrials 
Binder, September 12, 1961 


* Estimated minimum capital from Thomas’ Register of American Manufacturers, 1961 


41 


Industry or Productst 


Acquirer 
(Assets in Millions) 


Industry or Productst 
(Assets in Millions) 


Acquired 


Acquirer Industry or Productst 


(Assets in Millions) 


Industry or Product: 
(Assets in Millions) 


Acquired 


Atlantic Refining Co. ($819.9) 
Petroleum refining—mfg. ind. 


Atlantic Research Corp. ($10.9) 
Miscellaneous chemical products—mfg. 
ind. 

Automatic Canteen Co. of America ($91.8) 
Merchandise vending machine operators 
—wholesale and retail trade ind. 


Automatic Canteen Co. of Canada, Ltd. 
(Sub. of Automatic Canteen Co. of 
America) ($91.8) 

Merchandise vending machine operators 
—wholesale and retail trade ind. 


Autometric Corp. 
(Sub. of Paramount 
($174.0) me : 
Motion picture production and distribu- 
tion—services ind. 

B. M. C. Industries, Inc. ($.5) 
Jet thermocouples, wire and cable as- 
semblies, and converters and genera- 
tors mfg. 

Baird Chemical Industries, Inc. (over $.1)* 

Barlow-Johnson, Inc. 
(Formed by merger of) 


Pictures Corp.) 


Bloomfield Industries, Inc. (n.a.) 
Institutional kitchen equipment, restau- 
rant fixtures and related items mfr. 
and distributor 

Borden Co. ($379.9) 

Dairy products—mfg. ind. 


Briggs Mfg. Co. ($15.5) f 
Heating apparatus—except electrical, 
and plumbing supplies—mfg. ind. 

Brunswick Corp. ($530.4) ( 
Toys, amusements, sporting and athletic 
goods—mfg. ind. 

Burnell & Co., Inc. ($1.7) 2 
Communication equipment, electronic 
components and accessories—mfg. ind. 

C-E-I-R Inc. ($2.3) 

Data processor 

Chemetron Corp. ($126.1) : 
Industrial inorganic and organic chemi- 
cals; plastic materials and synthetic 
resins; synthetic rubber and other man- 
made fibers, except glass—mfg. ind. 

Cole National Corp. ($6.2) 

Key blanks mfr. and key duplicating 
departments in chain stores operator 

Components Corp. of America ($2.8) 
Transformer coils and other electrical 
parts and a chemical admixture for 
construction of highways mfr. 

Continental Materials Corp. ($4.2) 
Miscellaneous metal ores—mining ind. 

Cove Vitamin and Pharmaceutical, Inc. 

(n.a.) 

Crane Carrier Industries, Inc. ($9.6) 
Motor vehicles and motor vehicle equip- 
ment—mfg. ind. 

Crompton & Knowles Corp. ($30.1) 
Looms, chemicals, certified food colors 


and dyestuffs, reinforced plastic prod- : 


ucts, and packaging machinery mfr. 
Crown-Bremson Industries, Inc. (n.a.) 
Film processor 
Crown Zellerbach Canada Ltd. 
(Sub. of Crown Zellerbach Corp.) 
($575.3) 
Paper and allied products—mfg. ind. 
Cyprus Mines Corp. ($116.2) 
Copper, pyrites and zinc concentrates 
miner; oil and gas producer; lumber 
and plywood mfr. 
Davidson Bros., Inc. ($32.6) 
Department stores—wholesale and re- 
tail trade ind. 
Davis, Johnson, Mogul! & Colombatto, Inc. 
(Formed by merger of) 
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J. P. Frank Chemical & Plastic Corp (n.a.) 
(Controlling interest in) 
Polyvinylchloride resins, plasticizers and 
similar items mfr. 


Flight Sciences Laboratory, Inc. (n.a.) 


Canteen Service Co. of Dayton, Inc. (n.a.) 


Canteen Service of Buffalo, Inc. (n.a.) 
Walfoods Ltd. (Canada) (n.a.) 
Food catering establishments and plant 
restaurants operator 


Famous Food Shops Ltd. (Canada) (n.a.) 
Bakery operator 

Tinsley Laboratories, Inc. (over $.1)* 
(60% of the outstanding stock of) 
Precision optical components and op- 
tical instruments mfr. 


Elk Electronic Laboratories, Inc. (over $.1)* 
Signal generators and electronic mea- 
suring equipment mfr. 


Barlow Chemical Corp. (n.a.) 

Barlow Advertising Agency (n.a.) 
Advertising agency 

Doug Johnson Associates, Inc. (n.a.) 
Advertising agency 

Proctor-Silex Corp. 
(Silex restaurant equipment div. 
(n.a.) 


of) 


Greenwood Foods, Inc. (n.a.) 
Red cabbage, pickled beets and spiced 
fruits packer 


Gibralter Mfg. Co. (n.a.) 
China plumbing fixtures mfr. 


Kiekhaefer Corp. (over $1.0)* 
Outboard motors mfr. 


GLP Electronics, Inc. (n.a.) 
(80% of the common stock of) 
Microminiature tantalum capacitors mfr. 


Computer Services, Inc. (n.a.) 


Super Machine Works, Inc. (n.a.) 
Aluminum bottle cap equipment mfr. 


Sterling Industries, Inc. (less than $.1)* 
Door closers, latches, etc., for the 
aluminum storm door industry mfr. 

United Aircraft Supply Corp. (n.a.) 
Electronic and mechanical parts for 
military aircraft and for industry, as- 
sembler and distributor 

Arlington Seating Co. (over $.5)* 

Desks and seats for schools and insti- 
tutions mfr. 


Bobley Publishing Corp. (n.a.) 
Encyclopedias and dictionaries marketer 

Murdock Machine & Engineering Co. (n.a.) 
Aircraft and missile components and 
machine assemblies mfr. 

Vol-Pak, Inc. (n.a.) 
Modular pouch packaging machines mfr. 


Custom Photo Finishers (n.a.) 
Film processor 


Collison Paper Co. Ltd. (Canada) (n.a.) 


Forrest Cox Home Builders, Inc. (n.a.) 
Homes builder 


Sams, Inc. 
(4 suburban Detroit department stores 
of) (n.a.) 

Mogul Williams & Saylor, Inc. (n.a.) 
Advertising agency 

Davis, Johnson, Andersen & Colombatto, 

Inc. (n.a.) 

Advertising agency 


Dejay Stores, Inc. ($4.4) 
Apparel and accessories stores—ex- 
cluding shoe stores—wholesale and re- 
tail trade ind. 
Diamond Alkali Co. ($143.0) 
Industrial inorganic and organic chemi- 
cals; plastic materials and synthetic 
resins; synthetic rubber and other man- 
made fibers, except glass—mfg. ind. 
Diamond Crystal Salt Co. ($16.4) 
Salt producer 


Diversified Industries, Inc. 
(Sub. of Fulton Industries, Inc.) ($27.9) 
Integrated textile producer; pre-engin- 
eered steel buildings, cotton ginning 
equipment, automotive parts, and non- 
ferrous metal castings mfr. 


Reuben H. Donnelley Corp. (n.a.) 


Dorsett Electronics, Inc. ($2.7) 
Electronic data handling and control 
systems designer and mfr. 


Duncan Coffee Co. ($10.2) 
Coffee importer, processor, 
and marketer; tea marketer 

Dymo Industries, Inc. ($2.2) 
Miscellaneous rubber and plastic prod- 
ucts—mfg. ind. 

Dynex Industries, Inc. (over $.5)* 
Optical instruments and lenses; oph- 
thalmic goods and photographic equip- 
ment and supplies—mfg. ind. 

Eagle Clothes, Inc. (over $.1)* 

Men's clothing mfr. 

Economics Laboratory, Inc. ($9.4) 

Soap, detergents and cleaning prepara- 
tions, perfumes, cosmetics and other 
toilet preparations—mfg. ind. 

Electrada Corp. ($8.1) 

Miscellaneous rubber and plastic prod- 
ucts—mfg. ind. 

Electro Consolidated Corp. ($3.4) 
Fluorescent and incandescent 
fixtures and equipment mfr. 


Electro Instruments, Inc. ($5.9) 
Electric transmission and distribution 
equipment; electrical industrial appara- 
tus; lighting and wiring equipment; 
and miscellaneous electrical machinery, 
equipment and supplies—mfg. ind. 
Electro Luminaire Corp. 
(Sub. of Electro Consolidated Corp.) 
($3.4) 
Lighting equipment mfr. 
Louis Ender, Inc. (n.a.) 
Institutional food wholesaler 


Evans Products Co. ($39.5) 
Diversified wood products mfr. 


packager, 


lighting 


Fair Lanes, Inc. ($9.5) 
Sports promoters and commercial op- 
erators; and miscellaneous amusement 
and recreation services—services ind. 
Fairco Industries, Inc. (n.a.) 


Fairmont Foods Co. (Del.) ($57.3) 
Dairy products—mfg. ind. 


Farmers Union Grain Terminal Association 
(n.a.) 


Regional grain marketing cooperative 


Filtra-Sonic Corp. (n.a.) 

Mechanical and electronic filters, heat 
exchangers and other components for 
aircraft and missiles mfr.; ultrasonic 
cleaning service operator 

Flagg-Utica Corp. ($7.3) 

Food Giant Markets, Inc. ($37.2) 
Grocery stores—wholesale and retail 
trade ind. 

Foods Plus, Inc. ($2.0) 

Vitamin products wholesale and mail 
order distributor, toiletries, household 
remedies and drug sundries distributor 


Lorraine Smart Shops, Inc. (n.a.) 
Women's apparel shops operator 


Fiber Chemical Corp. (over $.1)* 
Organic chemicals and inorganic spe- 
cialties mfr. 


Unit-Packet Corp. (n.a.) 
Condiments individual serving contain- 
ers mfr. 

Mohawk Mfg., Inc. (n.a.) 
Industrial and military trailers mfr. 


Ogden Publishing Co. (n.a.) 
Trade journals publisher 


Midwest Furniture Mfg. Co. (n.a.) 


Butter-Nut Foods Co. (n.a.) 
Instant coffee and instant tea producer 
and distributor ‘ 

Sten-C-Labl, Inc. (over $.1)* j 
Commercial and industrial marking and 
addressing equipment mfr. : 

Camera Equipment Co., Inc. (over $.5)* 
Cameras, camera equipment and photo- 
instrumentation systems mfr. and —_ 


Witty Brothers ’ 
(Wholesale div. of) (n.a.) 

Klenzade Products, Inc. (over $1.0)* 
Industrial detergents and cleansers mfr. — 
and distributor f 

Gear Industries, Inc. (n.a.) ' 
Helicopter transmission gears and as- 


x 
semblies mfr. 


iy 
Lighting Dynamics, Inc. u 
(Lighting fixture plant of, Dallas, Tex.) 
(n.a.) i 
Apollo Electronics, Inc. 
(Assets of) (n.a.) 
Electronic devices and components mfr. 


Curtis-Allbright Lighting, Inc. (over $1.0)* 
Lighting equipment mfr. 


Consolidated Foods Corp. 
(Business of Jules Weber div. of) (n.a.) 
Aberdeen Plywood & Veneers, Inc. (ove 
$1.0)* 
(90% of the common stock of) 
Building supplies distributor and ply- 
wood specialties mfr. 
Sportland, Inc. (n.a.) 
Bowling centers operator 


Aircraft Bolt Corp. (n.a.) ; 
(Sub. of Elastic Stop Nut Corp. of 
America) 
Bolts for the aircraft and missile in- 
dustry mfr. 

Chesty Foods, Inc. (n.a.) 

Potato chips and snack foods mfr, and 
distributor 

Minnesota Linseed Oil Co. (over $1.0)* 
(51% interest in) 

(Sub. of National Lead Co.) 
Farm products processor and merchan- 
diser 

Aqua-Hone Corp. (n.a.) 


Bashore Knitting Mills Co., Inc. (n.a.) 


Unimart, Inc. (n.a.) 
Membership department stores operator 


Reed Laboratories, Inc. (n.a.) 


Roberts & Rogers, Inc. (n.a.) 
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Frito-Lay, Inc. 
(Formed by merger of) 


‘General Manifold & Printing Co. ($.9) 

Commercial, industrial and railroad 

printer 

eneral Telephone & Electronics Corp. 
($777.5) 

Communication equipment, electronic 

components and accessories—mfg. ind. 


eoresearch, Inc. ($1.2) 


oar 


Crude petroleum and natural gas— 
mining ind. 

eorgia-Pacific Corp. ($295.1) 
Lumber and wood products, except 


furniture—mfg. ind. 

Goodyear Tire and Rubber Co. ($1,011.2) 
Tires and inner tubes—mfg. ind. 
. R. Grace & Co. ($605.6) 
Industrial inorganic and organic chemi- 
cals; plastic materials and synthetic 
resins; synthetic rubber and other man- 

_ made fibers except glass—mfg. ind. 
reat American Industries, Inc. ($10.4) 
Miscellaneous rubber and plastic prod- 
ucts—mfg. ind. 

Grolier, Inc. ($90.1) 
Newspapers, periodicals and books; 
publishing, and publishing and print- 
ing—mfg. ind. 

H & B American Corp. ($9.0) 
Motor vehicles and automotive equip- 
ment—wholesale trade ind. 


Harron, Richard & McCone Co. (over $.3)* 
Selling agent 


)Hart-Carter Co. ($4.8) 
Grain handling devices mfr. 
Haynes Lithograph Co., (n.a.) 
Printer 


Helmerick & Payne, Inc. ($24.1) 
_ Oil and gas field services—mining ind. 
Horwath & Horwath. (n.a.) 
Accountants, and hotel, restaurant, 
club and allied fields consultants 
Hubshman Factors Corp. 
(Sub. of Automatic Canteen Co. of 
America) ($91.8) 
Merchandise vending machine opera- 
tors—wholesale and retail trade ind. 
Humble Oil & Refining Co. 
(Sub. of Standard Oi! Co., New Jersey) 
($10,090.4) 
Petroleum refining—mfg. ind. 


Hungerford Plastics Corp. ($.8) 
Vinyl plastics molder, plastic products 
and compounds molding materials mfr. 


eee 


Hupp Corp. ($54.9) 
Service industry machines—mfg. ind. 


International Salt Co. ($48.7) 
Miscellaneous chemical products—mfg. 
ind, 


International Shoe Co. ($200.3) 
Footwear, except rubber—mfg. ind. 


DECEMBER, 1961 


Ford Laboratories, Inc. (n.a.) 


Frito Co. ($24.0) 
Canning and preserving fruits, vege- 
tables, and sea foods; and miscella- 
neous food preparation and kindred 
products—mfg. ind. 

H. W. Lay & Co., Inc. ($8.8) 
Canning and preserving fruits, vege- 
tables, and sea foods; and miscella- 
neous food preparation and kindred 
products—mfg. ind. 

Horn Ohio Co. (n.a.) 
Lithographer and mail house operator 


Kirk Telephone System (n.a.) 


Dorchester Corp. (n.a.) 
(2/3 of the common stock of) 
(Owned by Nafco Oil & Gas Co.) 
(Sub of Nafi Corp.) 
Gas wells interest and gasoline proces- 
sing plants owner 

Ohio Valley Plywood Co. (n.a.) 
Plywood products and building mate- 
rials distributor 

Geneva Metal Wheel Co. (over $.5)* 
Disc, spoke and cast wheels mfr. 


Consolidated Latex Co., Inc. (n.a.) 


Bittle Enterprises, Inc. 
(Fire lighter product, and mfg. facilities 
for that product, of) (n.a.) 


Spencer Press, Inc. (n.a.) 


Missoula TV Cable Co. (n.a.) 
Community antenna television system 
operator 

Big Mountain TV Co. (n.a.) 

Community antenna television system 
operator 

Montana Microwave, Inc. (n.a.) 

Carrier of standard TV signals via 
microwave relays to community anten- 
nas 

Garrett Corp. 

(Marwedel div. of) (n.a.) 
Industrial tools and mill supplies dis- 
tributor 

Day Co. (over $1.0)* 

Farm air filter systems mfr. 


Inland-Magill Weinsheimer Corp. (over 
$1.0)* 


Artists, photo engraver, printer and 
lithographer 

Plaza Corp (Tulsa, Okla.) (n.a.) 
Commercial real estate owner and lessor 

Robert Penn & Co. (n.a.) 
Hospital accountants and consultants 


Jones & Co. 
(Business of) (n.a.) 
Commercial factors 


Singleton Oil Co. (Sarasota, Fla.) (n.a.) 
Service stations operator 


Watson Oil Co. of Florida, Inc. 
(Service station business of, 
area, Fla.) (n.a.) 

Ductall Corp. 

(Physical assets and business of) (n.a.) 
Flexible reinforced vinyl hose mfr. 

Newport Plastics, Inc. 

(Physical assets and business of) (n.a.) 
Flexible reinforced vinyl hose mfr. 

Hercules Motors Corp. ($14.5) 

Engine and turbines—mfg. ind. 

Pfeiffer's Food Products Inc. (n.a.) 

Salad dressing mfr. 


Miami 


Scroggins Shoe Co. (Canada) (n.a.) 
Women's shoes mfr. 


International Telephone & Telegraph Corp. 
($923.9)1 

Communication equipment, electronic 

components and accessories—mfg. ind. 


Interoceanic Industries, Inc. (n.a.) 


Interstate Vending Co. ($8.0) 


Vending machine equipment mfr. and 


automatic vending machines operator 


Kilgore Ceramics Corp. (over $1.0)* 
Water closets, etc., mfr. 


K-V Transformer Co. (over $1.0)* 
Transformers and electronic components 
mfr. 

Lake Products, Inc. 

(Sub. of Continental Materials Corp.) 
($4.2) 


Miscellaneous metal ores—mining ind. 


Lane Bryant, Inc. ($32.5) 
Apparel and accessories stores—exclud- 
ing shoe stores—wholesale and retail 
trade ind. 


Larchfield Corp. ($36.3) 
Diversified mfr. and merchandiser 


Macke Vending Co. ($5.6) 
Merchandise vending machine operators 
—wholesale and retail trade ind. 


Marlene Industries Corp. ($5.0) 
(Formerly Marlene Blouse Corp.) 
Women's and children’s pants, shorts 
and blouses and sportswear mfr. and 
clothing importer 

Martin-Marietta Corp 
(Formed by merger of) 


David McKay Co., Inc. (n.a.) 
Book publishers 


Metronics Corp. (n.a.) 


Miniature Instruments, Inc. (over $.1)* 
Miniature components, precision gears, 
missile and swiss screw machine parts, 
etc., mfr. 

Mite Corp. ($6.3) 

(Formed by merger of) 

Mechanical, electro-mechanical and 
electronic equipment and precision as- 
semblies mfr. 

Model Vending, Inc. (n.a.) 

Vending machines operator 


Murphy Corp. ($120.6) 
Petroleum refining—mfg. ind. 
National Linen Service Corp. ($30.9) 
Laundries, laundry services and clean- 
ing and dyeing plants—services ind. 
Nissen Trampoline Co. ($2.9) 
Rebound tumbling equipment mfr, and 
gymnastic equipment marketer 
Nytronics, Inc. (n.a.) 
Subminiature condensers mfr. 
Oxford Mfg. Co., Inc. ($16.2) 
Apparel—mfg. ind. 
Pacific Industries, Inc. ($9.8) 
Motion picture service industries 


Denny-Stewart Ltd. (Canada) (n.a.) 
Women's shoes mfr. 

Suprenont Mfg. Co. (n.a.) 
High-test plastic insulated wire and 
cable mfr. 


Textron, Inc. 
(Soybean crushing plant, Decatur, Ill. 
of Spencer Kellogg div. of) (n.a.) 
Brass Rail, Inc. (n.a.) 
Snack bars and food facilities in indus- 


trial plants, restaurants, and airline 

catering service operator Y 
Crane Co. 

(Enameling plant of, Kilgore, Tex.) 

(n.a.) 


Perry Electronics Corp. (n.a.) 


Feldco, Inc. (n.a.) 


La Salle Binder Bales, Inc. (n.a.) 


Town and Country Distributors, Inc. (n.a.) 
Discount stores and mail-order discount 
business operator 


Clinton Paper Co., Inc. 
(Business of) 
(Lock-haven and Castenea, Pa.) (n.a.) 
Paper products for industrial and ed- 
ucational use mfr. 

United Jobbers, Inc. (n.a.) 
Owner of company engaged in vending 
machines retail selling of cigarettes, 
cigars, and confectionery 

Lycoming Vending Service, Inc. (n.a.) 
Cigarettes, cigars, confectionery through 
vending machines retail seller 


Stauffer Vending Co. (n.a.) 
Aclaw Corp. (n.a.) 


The Martin Co. ($246.6) 
Aircraft and parts—mfg. ind. 
American-Marietta Co. ($353.5) 
Paints, varnishes, lacquers, enamels and 
allied products—mfg. ind. 
Longman's Green & Co., Inc. (n.a.) 
Book publishers 
Acrosonics, Inc. (n.a.) 
Precision machining firm 
Hollywood Mfg. and Supply Co. (n.a.) 
Precision machining firm 
Metal masters 
(Business of) (n.a.) 
High precision machining firm 


Greist Mfg. Co. (over $1.0)* 
Complete assemblies, metal specialties, 
screw machine products and stampings, 
and sewing machine attachments mfr. 


Teleprinter Corp. (n.a.) 
Earl Automatic Vending Co. (n.a.) 


Holsum Food and Catering Co. (n.a.) 
Sandwiches, puddings and desserts mar- 
keter to vending machine operators 

Dumore Vending Co. (n.a.) 

Candy and cigarette vending machines 
operator 

Ingram Oil & Refining Co. (n.a.) 


Liberty Towel & Linen Supply Co. (n.a.) 
Linen and industrial supply business 
operator 

National Gym Products, Inc. (n.a.) 


Electro-Ceramics Corp. (n.a.) 
Subminiature condensers mfr. 

Marcus Loeb & Co. (over $.1)* 
Men's clothing, etc., mfr. 

Reliable Steel Supply Co. (n.a.) 
Heating, ventilating and air-condition- 


ing equipment distributor 


1 Excludes American Cable & Radio Corp. 


and Cuban subsidiaries 
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Pall Corp. ($5.7) 
General industrial machinery and equip- 
ment—mfg. ind. 


Pargas, Inc. ($3.8)1 
Liquefied petroleum gas and utilization 
and storage equipment wholesale and 
retail distributor 

A. J. Parker Co. (n.a.) 
Chemical compounds, proprietary drugs, 
pharmaceutical and ethical drugs mfr. 

Penn Controls, Inc. ($7.3) 
Automatic controls for heating equip- 
ment, electric refrigerators, air condi- 
tioners, gas ranges, etc., mfr. 

Pep Boys—Manny, Moe & Jack (Pennsyl- 

vania) ($8.1) 

Tire, battery, and automotive accessory 
dealers—retail trade ind. 


Charles Pfizer & Co., Ine. ($263.6) 
Drugs—mfg. ind. 


Plastics Corp. of America 
(Sub. of Richardson Co.) ($19.7) 
Polystyrene mfr. 


Prosser Industries, Inc. (n.a.) 


Psaty Bros. (n.a.) 


Random House, Inc. ($16.4) 
Newspapers, periodicals and books; 
publishing, and publishing and printing 
—mfg. ind. 

Rayette, Inc. ($4.7) 

Soap, detergents and cleaning prepara- 
tions, perfumes, cosmetics and other 
toilet preparations—mfg. ind. 

Reed Roller Bit Co. ($23.8) 

Farm machinery, construction, mining 
and materials handling machinery and 
equipment—mfg. ind. 

Rexall Drug & Chemical Co. ($158.8) 
Drugs—mfg. ind. 


Richards Industries, Inc. (n.a.) 


Rubbermaid, Inc. ($15.2) 

Miscellaneous rubber and plastic prod- 
ucts—mfg. ind. 

Seagrave Corp. ($6.8) 

Motor vehicles and motor vehicle equip- 
ment—mfg. ind. 

Season-All Industries, Inc. ($1.8) 
Aluminum combination storm-screen 
windows and doors, etc., mfr. 

Seligman & Latz, Inc. ($12.7) 
Miscellaneous personal services ind. 

H. & A. Selmer, Inc. ($3.5) 

Band instruments mfr. 

Shaer Shoe Corp. ($3.9) 
Women's shoes mfr. 


eee 


Sheraton Corp. of America ($273.4) 
Hotels, tourists courts and motels— 
services ind. 

Southern Bakeries Co. ($10.0) 

Cake and bread baker and supplier 

Southwest Forest Industries, Inc. ($53.7) 
Lumber and wood products, except 
furniture—mfg. ind. 


Spencer Chemical Co. ($104.2) 
Agricultural chemicals—mfg. ind. 


Standard Oil Co. (Indiana) ($2,925.7) 
Petroleum refining—mfg. ind. 


Star Supermarkets, Inc. (n.a.) 


Symington Wayne Corp. ($35.2) 
Service industry machines—mfg. ind. 
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Vector Laboratories, Inc. (Canada) (n.a.) 
Industrial products for solving electro- 
mechanical and electronic control prob- 
lems developer 


St. Lawrence Gas Ltd. (n.a.) 


Hart Drug Corp. (less than $.1)* 


Baso, Inc. (over $1.0)* 
Automatic controls and valves for gas 
burning devices mfr. 


Pep Boys—Manny, Moe & Jack of Cali- 
fornia (n.a.) 

(Affiliate of Pep Boys—Manny, Moe & 
Jack (Pennsylvania)) 
Hard goods retail stores operator 

Globe Laboratories, Inc. (over $1.0)* 
Animal vaccine and veterinary drugs 
mfr. 

Stearns Mfg. Co., Inc. (over $.1)* 
Sporting goods mfr. 


A. O. Smith Corp. 
(Aero-Western Div. of) (n.a.) 
Missile components and precision hy- 
draulic equipment mfr. 
A. C. Horn Corp. 
(Contracting Div. of) (n.a.) 
(Sub. of Sun Chemical Corp.) 
Pantheon Books, Inc. (n.a.) 
European novels and juvenile books 
publisher 


Weaver Organization, Inc. (n.a.) 


AAA Bindery Corp. (n.a.) 


Richmont, Inc. (over $.1)* 
Torque screwdrivers, wrenches and ana- 
lyzers mfr. 


White Metal Mfg. Co. (over $1.0)* 
Collapsible metal tubes, slugs and alu- 
minum cans mfr. 

Dover Corp. 

(Valve producing div. of OPW div. of) 
(n.a.) 
Control valves mfr. 
Fusion, Inc. (n.a.) 
Fusion molded products mfr. 


Arizona Biochemical Co. (n.a.) 


C. M. Flynn Mfg. Co. (n.a.) 
Combination aluminum windows and 
doors mfr. 

Queens Beauty Institute (n.a.) 
Cosmeticians trade school 

Vincent Bach Corp. (over $.1)* 
Brass musical instruments mfr. 


Bickford Shoes, Inc. (n.a.) 


Carol Shoes, Inc. (n.a.) 
Robwil, Inc. (n.a.) 


Penn Sherwood Hotel (Philadelphia, Pa.) 
(n.a.) 


Cake Box Packaged Products, Inc. (n.a.) 


Premier Container Corp. (n.a.) 
Corrugated boxes and containers mfr. 


Perkens Glue Co. (n.a.) 
Woodworking glue mfr. 

Imperia! Casualty and 
(Omaha, Neb.) (n.a.) 
(Purchased from Walnut Grove Products 
ata Watson Brothers Transportation 

oO. 

Writer of all forms of insurance except 
life and title 

Spaulding, Inc. (n.a.) 
Plastic dinnerware mfr. 

Lectrolite Corp. (over $1.0)* 
Hand tools mfr. 


Indemnity Co. 


Industry or Productst 
(Assets in Millions) 


Acquirer 


Acquired 


Industry or Product: 
(Assets in Millions) 


Tamar Electronics, Inc. 
(Sub. of Tamar Electronics Industries 
Inc.) ($1.6) 
Radar antennas and other equipment 
mfr. 


Tandy Corp. ($8.5) 
Educational and recreational supplies, 
leather craft and handicrafts mfr. and 
chain stores distributor; saddlery and 
men's accessory items mfr. and dis- 
tributor 


Tel-A-Sign, Inc. ($1.6) 
Miscellaneous manufacturing industries 


Temprite Products Corp. (over $.3)* 
Drinking water and liquid cooling de- 
vices, carbonators, refrigeration equip- 
ment and liquid ceoling equipment for 
photo processing mfr. i 

Textile Machine Works (over $1.0)* 
Knitting machines, latch and spring— 
beard needles, etc., mfr. 

H. |. Thompson Fiber Glass Co. ($6.0) 
Concrete, gypsum, asbestos and plaster 
products—including miscellaneous non- 
metallic mineral products—mfg. ind. 

Tool Research & Engineering Corp. ($8.1) 
Cutlery, hand tools and general hard- 
ware—mfg. ind. 

Union Asbestos & Rubber Co. ($8.1) 
Concrete, gypsum, asbestos and plaster 
products—including miscellaneous non- 
metallic mineral products—mfg ind. 


United Components, Inc. (n.a.) 
Hermetic seals and electronics parts mfr. 


United Research, Inc. (n.a.) ‘ 
Contract research and data processing 

Urethane Industries International, Inc. 
(Formed by merger of) 


Voi-Shan Industries, Inc. ($13.3) 
Screw machine products and bolts, nuts, 
screws, rivets and washers—mfg. ind. 
Vulcan Materials Co. ($106.0) 
Concrete, gypsum, asbestos and plaster 
products—including miscellaneous non- 
metallic mineral products—mfg. ind. 


Walnut Grove Products Co., Inc. ($15.6) 
Grain mill products—mfg. ind. 


Watsco, Inc. ($.5) 
Valves, strainers, etc., for the refrigera- 
tion and air conditioning industry mfr. 
Webb & Knapp, Inc. ($296.4) 
Real estate—operators and lessors ex- 
cept developers—finance, insurance and 
real estate ind. 
H. R. Weissberg Corp. (n.a.) 
Hotel and real estate business operator 


Western Gold & Uranium, Inc. ($2.9) 
Miscellaneous metal ores—mining ind. 
Wheelabrator Corp. 
(Sub. of Bell Intercontinental 
($55.6) 
General industrial machinery and equip- 
ment—mfg. ind. 
John Wiley & Sons, Inc. (over $1.0)* 
Scientific material publisher 
Zale Jewelry Co. ($45.5) 
Jewelry stores—wholesale and 
trade ind. 


Corp.) 


retail 


Daystrom-Wiancko Engineering Co. (n.a 
(Sub. of Daystrom, Inc.) 
Electrical and electronics equipme 
and missile control systems mfr. 


Daystrom, Inc. 
(Pacific div. of) (n.a.) 
Gyroscopes mfr. 


Sturdy Die & Machine, Inc. (n.a.) 


Cleveland Crafts, Inc. (n.a.) 

Gatch Wire Goods Co. (over $.1)* 
Baskets, display stands, refrigerat 
racks and shelves mfr. 

Electric Neon Clock Co. (over $.5)* 
Neon clocks and signs mfr. 

Electric Neon Mfg. Co. (n.a.) 

Neon clocks and signs mfr. 

Cordley & Hayes (over $.3)* 

Water coolers, ice coolers and pus! 
button faucets mfr. 


Schooler Mfg. Co., Inc. (n.a.) 
Wrapping and banding machines mfr 


Minnesota Mining & Mfg. Co. 
(Zenith Plastics div. of) (n.a.) 


Havajava Mfg. Corp. (n.a.) 
Coffee vending machines mfr. 


Arrow Products, Inc. (over $.1)* 
Belt, wheel and roller type conveyo 
mfr. 


Metals Joining Corp. (n.a.) 
(Sub. of Phillips Electronics & Pharm 
ceutical, Inc.) 
Brazing specialist for the electronic 
aircraft and missile industries 

U. S. Economics Corp. (n.a.) 
Economic forecasting firm 

Midwest Foam Products Co. (n.a.) 
Urethane foam products mfr., convert 
and distributor 

Shelley Urethane Industries, Inc. (n.a.) 
Urethane foam products mfr., convert 
and distributor 

Short Run Stamping Co. (over $.1)* 
Tooling for special parts in small quai 
tities mfr. 


National Safety Engineers, Inc. (ov 
$.1)* 


(Affiliate of Hanna Steel Corp.) 
Road traffic signs and metal stampin: 
mfr. 


Whitney Loan & Trust Co. (Atlantic, low 


(n.a.) 
(Over 80% of the outstanding comme 
stock of) 
Banker 


Automatic Screw Machine Cu.p. (n.a.) 


Sharp, Ltd. 
(Gotham and Hotel Stanhope (Ne 
York) and Beverly Wilshire (Los A 
geles) hotels of) (n.a.) 


Fontainebleau Motor Hotel (New Orlean 
La.) (n.a.) 


Rio Motor Hotel (Fort Worth, Tex.) (n.a 
Lee Ackerman Investment Co., Inc. (n.a 


W. W. Criswell Co., Inc. (over $.1)* 
Filtration products mfr. 


Interscience Publishers, Inc. (n.a.) 
Scientific material publisher . 


Bailey, Banks & Biddle Co. (Philadelphit 
Pa.) (n.a.) 


$e 


1 Includes the assets of St. Lawrence Gas Ltd. } 
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2 accompanying table provides the information required for updating the pertinent 
arts in the publication,“ "A Graphic Guide to Consumer Markets," 1961 edi- 
n, prepared by The Conference Board and sponsored by "life magazine 


Consumer Market Statistics 


ages in 


are 1961 
Suide Series Unit 
April May June July Aug. Sept.p Oct.p 
Income 
20 Mersonali(Sr Ale. iis cas ceteae guns ns Billion dollars 413.2 il 420.3 
Disposablei(StA)iy a... sc scicca 2 Billion dollars Il = =361.4 Il 367.8 
Origins of personal income 
22 Wages and salaries (S A)............ Billion dollars 285.3 288.0 291.7 293.4 294.0 294.4 298.2 
Business, professions,! (S A)........... Billion dollars 88.6 89.0 89.3 89.6 89.8 90.1 90.7 
Transfer payments (S A)............. Billion dollars 32.5 33.0 33.0 35.2 32.5 32:7 33.0 
24 Discretionary income(S A).............. Billion dollars ea 12'525 il =—-128.7 
: Employment and unemployment 
26 Employmenti(S) 420 tiers alas oe iveea ae Thousand persons 66,532 66,578 67,293 66,763 66,998 66,309 66,690 
Unemployment (S).................. Thousand persons 4,889 4,922 4,947 4,940 4,957 4,842 4,830 
Hours and earnings 
28 Average weekly hours worked5....... Hours 39.3 139.7 40.1 40.0 r40.2 139.7 40.3 
Average hourly earnings®............ Dollars r2.31 72.32 12.32 12,33 72.31 12.33 72.35 
Consumer credit 
30 Total credit outstanding?............. Million dollars 53,972 54,390 54,786 54,687 54,889 54,869 naa. 
32 Instalment extensions (S).............. Million dollars 3,883 4,001 4116 3,961 4,081 4,010 n.a. 
Instalment repayments (S)............ Million dollars 4,022 3,974 4,016 4,035 4,055 4,085 n.a. 
Consumer funds: inflow and outgo 
34 Currentireceipts soni. sec ee bees be sks Billion dollars i) 97.4 Ill n.a. 
Total consumer inflow................ Billion dollars i) 105.4 iT} n.a. 
Expenditures for goods and services. ... Billion dollars WW 81.5 Hl n.a. 
36 Total consumer outgo................ Billion dollars i] 105.7 ll n.a. 
Personal consumption expenditures 
40 Total expenditures (S A)......... -.... Billion dollars = 336.1 Il 1341.0 
Durcbless (SrA) sc cea ae ac faut. ns Billion dollars I 42.0 Ml r42.3 
Nondurables:(S'A)). 5 ceds au ete ees Billion dollars We 054.1 I =r156.2 
SEnVICeSi (STAI Ceres ek eames ee « Billion dollars ll 139.9 Wl =r142.4 
Retail demand 
Retail sales: All stores (S)............. Million dollars 17,860 17,995 18,199 18,026 r18,181 18,137 18,588 
Retail sales: Chain stores? (S)......... Million dollars 4,270 4,282 4,371 4,360 4,446 4,386 n.a. 
Food sales 
Foodistoresi(’S) amar camicycstay<n.e okies, viens Million dollars 4,548 4,624 4,622 4,610 14,684 4,633 na. 
Restaurantsn(S)ls ca citeac cna sc ielovpilens. anc tee Million dollars 1,380 1,347 1,370 1,335 1,345 1,382 na. 
Alcohol sales: Liquor stores (S)........ Million dollars 420 400 416 393 r409 388 n.d. 
Tobacco: Cigarette removals* (S A)...... Billion units Il 491 ill 487 
Personal care sales: Drug stores (S)...... Million dollars 628 630 642 649 1644 646 n.a. 
Apparel sales 
Total apparel stores (S).............. Million dollars 1,076 1,103 1,136 1,118 r1,117 1,101 na. 
Shae stores (S) aes Aer ra carole tohsiecs Million dollars 197 192 197 200 r205 197 n.a. 
Women’s apparel stores (S).........- Million dollars 409 415 435 434 14453 426 na. 
Men's apparel stores (S)............- Million dollars 205 216 229 218 1230 217 n.a. 
Department stores: Total sales (S)........ 1947-49 = 100 148 144 149 151 150 150 151 
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Consumer Market Statistics (Continued) 


Pages in 1961 
ide” Serie Unit 
Evcs sg April May June July Aug Sept. p Oct. 5 
Furniture and appliance sales 
62 Furniture stores (S)............0.0005 Million dollars 547 537 547 568 1557 554 na. 
; 
64 Appliance stores (S). 05 «004.50 vases Million dollars 325 302 310 315 r326 320 na, 
. 
66 Hardware: Retail sales (S)............. Million dollars 213 204 212 222 r211 202 mam 
4 
Housing | 
68 New nonfarm housing starts (S A)...... Thous. dwell. units 1,143 1,268 1,351 1,318 r1,301 =r1,362 1,409 
70 Single-family houses................. Thous. dwell. units 83.1 95.6 97.6 95.9 na. n.a. no. 
Multi-family structures................ Thous. dwell. units 29.8 32.8 37.6 29.5 n.a. n.a. n.d. 
Automobiles and related products 
72 Automotive dealers: Retail sales (S)..... Million dollars 2,714 2,900 2,854 ZT 12,721 2,854 n.d. 
New passenger-car registrations ...... Thousand units r496.1 1544.0 572.0 ,r500.5 r470.6 3,705 a 
74 Gasoline station sales (S)............. Million dollars 1,474 1,480 1,500 1,485 r1,503 1,520 na. 
Auto accessory store sales (S)......... Million dollars 205 205 214 217 1214 223 n.d. 
Service expenditures 
Housing (S"A)\. 2oa.4 Gee oe Billion dollars i] 44.2 TT} 44.8 
76 Household operation (S$ A)............ Billion dollars i) 20.9 Hil 21:2 
Transportation (S\A)))..25....2.sscenrs Billion dollars i] 10.7 MW 10.9 : 
Advertising expenditures | 
80 Combined media (S)................ 1947-49=100 1225 1232 1236 236 237 nc na. 
82 Magazines.(S): 0.5. seni Ce ee eee 1947-49 = 100 177 182 171 173 176 n.a. na. 
Newspapers’ (S). ¢'s\:bomese ose 1947-49 = 100 196 200 215 185 204 n.a. n.d. 
Network television (S)............4.. 1947-49 = 100 r479 r499 r522 520 538 na. n.d. 
84 Network radio (S)..............00, . 1947-49 =100 23 25 25 29 26 ona. n.d. 
Spot'televisions Jams o see eee ie ee Million dollars i] 160.6 Ill n.a. 
Consumer price index 
All items Saye 2 nnd. a er ae 1947-49 = 100 127.5 127.4 127.6 128.1 128.0 128.3 128.4 
88 Durablas. Shue sna eer ees 1947-49 = 100 110.7 110.8 S00 2a tes 111.9 111.9 1127 
Nondurables.j,.cs1..01, nee ee ick 1947-49 = 100 120.4 120.2 120.4 121.1 120.8 121.0 120.9 
Services! \. Aste ete cucda tee aoe Are 1947-49 = 100 152.3 152-9 182.7 152.8 153.0 153.2 1534 
90 FOOG 8 Fe Wicca yctcere ane deanes aac ene 1947-49 = 100 121.2 120.7 120.9 122.0 22 Py me bc 
Appareliiiers .../c ta.aeasceee eerie 1947-49 = 100 109.5 109.6 109.6 109.9 109.9 Pile i! 
Housefurnishings 4. .: sneer eee 1947-49 = 100 103.8 103.5 103.9 103.6 103.2 103.8 103. 
92 Appliancesi:sc):i: sn ke eee eee 1947-49 = 100 n.a. n.a. 80.6 n.a. n.a. 80.2 na. 
Automotive group ...............+:. 1947-49 = 100 137.5 37. 136.7 136.3 136.2 135.4 139.7 
Production and distribution 
96 Processed foods: Output (S).......... 1957 =100 111 113 114 114 
98 Apparel: Output (S)................. 1957 =100 116 115 118 122 
100 Furniture and rugs: Output (S)......... 1957 =100 116 117 J2F Hert? 122 126 “4 
Appliances: Output (S)............... 1957 = 100 115 118 122 1126 121 12% n.d. 
102 Television and radios: Output (S)....... 1957 = 100 100 110 126 128 102 r100 98 
} 
104 Autoss'Output:(S). . asada ete ee oe 1957 = 100 92 101 109 110 110 82 102 
Domestic new-car stocks.............. Thousand units 915 905 916 887 643 1678 678 
1—Includes dividends, interest, and rental income of persons 2—End of period 3—Eleven or more stores 4—Tax-paid 


5—New series. Comparable figures for earlier months will be made available when issued 
p—Preliminary 


r—Revised 


e—Estimated 


S—Seasonally adjusted 
|-1V—Denotes quarterly figure 


A—Annual rates 


n.a.—not avai 


* A Graphic Guide to Consumer Markets, prepared by The Conference Board, sponsored by Life. This table provides the information required for the updating of the indicated charts in the 
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Selected Business Indicators 


Chartbook Seri ‘ 1961 1960 
Pages* eries Unit 
October ~ Septemberr August October 
pevetial production 
SN tse ee EDs, Ane aioks ber So coc: AgNO Re Ame 1957=100 S 113.1 111.5 
1 Pyirables maniutackuringis aces ee vee ss on cee enon s 1957=100 S 107.8 105.5 i079 1006 
Wondurables;manufacturing 251. 4.0. =. -4 a2 cp ese en 4 1957=100 S 120.2 119.4 120.1 113.3 
IVEVINUTD eels rays eT cee eto Ree eD ag GON Lesa ee Aes 1957=100 S 99.2 98.2 98.7 96.9 
(WII ies kris ste do c-.ce ee ma aid Glare ek a Nc 1957=100 S 137.5 136.5 134.6 124.0 
Wholesale prices 
PLIMCOMMOGIIES <2. teas ee CIT Aes ote otra ata sin inase 1947-49 = 100 118.7 118.8 118.9 119.6 
4 Beit DUO UCEE 05 1, nt are eMC oa... - Paoeease: 1947-49 = 100 87.1 87.2 88.6 89.5 
Processed foods. . ova sty MEPIS EMRE oo dal arctic Sev 1947-49 = 100 108.3 108.1 108.1 109.0 
industrial commodities. a meetgekrwe sof )onckunw asc ccee 1947-49 = 100 1273 12s 127.4 128.0 
Consumer prices 
JNU ATES FTCA Oi Sat ec ah Sh ee 1947-49 = 100 128.4 128.3 128.0 127.3 
5 MOOG sls ose aes Breloce Oh) cyasch OMe DN Prac NCR RUA aS 1947-49 = 100 120.9 LPAI I 121.2 120.9 
UlOt her commodities). tee aie orem bre Oke < vcus shea tanete leone 1947-49 = 100 117.0 116.6 116.1 115.9 
TRE Mib rnc hse Ree, cae ahem tee eye a win ai se ate 1947-49 = 100 144.1 143.9 143.6 142.5 
PALE OUN EE USCLVICES fa otek a a tin. Saheent Ae sis lee seis chs 1947-49 = 100 155.8 155.6 155.4 153.4 
Prices received and paid by farmers 
6 LITE GSA SNHECIS tholg igo se omceaad © Qo ee et Gy ROR 1910-14=100 241 242 241 240 
Prices DAC eae tae, RR hc os Ghee ee R on 1910-14=100 301 301 301 296 
CATE Wahl Onemece 610 rbet faye Warde: e ciel c Wh atu, We eaa oe 1910-14=100 80 80 80 81 
Employment and unemployment*> 
Civilian labomforcevunadjusteds!......5.5.c000. 02. Thousand persons 71,759 7A;123 73,081 71,069 
7 Civilian laborforee:-adjusted <4 hicz 6 er coum wicas ews Thousand persons S 71,260 70,981 71,789 70,575 
Civilian employment: unadjusted.................. Thousand persons 67,824 67,038 68,539 67,490 
Civilian employment? adqiusteds.o66,. awn. se mae sec Thousand persons S 66,690 66,309 66,998 66,362 
Winem plowiment Tate s 2 yeh sierd vac wee cto aie bie 8 alae eos os 6.8 6.8 6.9 6.3 
Nonfarm employment? 
Dae) lee waa. ee ty oie ee Rete Mi. scale aie ansksae Thousand persons SR 54,576 54,417 54,333 54,190 
- 8 NMI UAE TIT) Pin Semin een enen ren Shs ovis. | avendde, oracle yen Thousand persons SR 16,352 16,342 16,381 16,489 
q NOISITIONU ACE Nitto tic eee eee ot rede ee eb chavaea tenets. iaraacs Thousand persons SR 38,224 38,075 37,952 37,701 
Factory production workers in durables............ Thousand persons S R 6,675 6,680 6,699 6,824u 
Factory production workers in nondurables......... Thousand persons SR 5,433 5,432 5,457 5,224u 
Labor Market Conditions 
PFelD- Wanted: INGEX... ccisteinceiee Svaure > oars wrepuansesyeuais ¢ 1957=100 S 95.9 84.8 86.1 84.6 
9 MmemplOvinient TACee ent am cients bia ssis stom Sarees cle % S 6.8 6.8 6.9 6.3 
FNC CESS LOM INALE An ten AGRE 2 suv a sats: Sis pau en exer mn tT Su n.d. n.d. 35 3.2¢ 
WAV OLPAtG sae Anise es cae soe as Shes crete wise aw soled 7 Sa na. n.d. 1.6 2.6¢ 
Average weekly earnings of production workers® 
10 IAVETA SE, WEEKIY, CATIIN GS a Qiialyosa: v's, awl ion? were stesrceraneys Dollars R 94,71 92.50 92.86 90.12 
PAV era ne WEE MOTE. amobeers| kiwis onhs duels slnahimistel eres Hours R 40.3 39.7 40.2 39.7 
AVeraee, NOUty CaTNIUe i a2 pipes <oF4 lis x» ore aencue 6 Dollars R 2.35 PPE} 2.31 2.27 
Personal income 
Bice Beal oh seta AR A ao ccegert maitre ah ciissl.c roe sas ip vane cual Billion dollars S A 425.0 421.1 419.4 406.4 
11 Patrons Inga ares che Hast <a ails Me ae efihnn AaWn ins «6 Billion dollars S A 298.2 295.2 294.0 284.0 
GHEE TH COMIE Me cae antec ore ise rade ene ci ote ee ter erinie Nao Billion dollars S A 136.7 135.6 135.1 131.8 
PPE ALIS (CE MAMICNtS suis son Moubein a eet eheaieloue be uaeis Billion dollars S A 33.0 aaa G29 30.2 
Instalment credit'® 
ME RUCIISI ONG geo tlens ois crates aad tio. oe sre wisuslal aracatchal der elias anaiie’’s Million dollars S n.d. 4,010 4,081 4,125b 
14 FROM AV INEM Se AST isla ess ol ane eircrete yale rays @ exel@edies: © o,aire ots. Million dollars S n.d. 4,085 4,055 3,958b 
@haneemn omtstandinge! yy ase asic co hclefe steele lei(tiwsyeus Million dollars S n.d. 15 26 167b 
PNMOUNt OUCSEAGIN Gh hestaiccy aeearale  suee foe Bible, 6 Sites wl ere Million dollars n.d. 42,554 42,636 42,517b 
New construction® 
BPOL AL arnetiee stent: ao tecn ais pat eae ete aia let, ehmakl «ho Million dollars S A 58,457 58,625 57,983 55,552 
OPA MEM El Val Cer eye ais avehiie wlamia sletckeronts mies s wings crete ones Million dollars S A 41,295 41,603 41,281 39,200 
18 ean nblien Got ek oe ts Oe branes Million dollars S A 17,162 17,022 16,702 16,352 
Private nonfarm residential............... sl etocehis. iiss Million dollars S A 23,621 23,659 23,306 21,834 
Private vnOnresr@entialcm sc suete cee sri wiles i's nisl oeeteiete ielish« Million dollars S A 10,656 10,711 10,629 10,418 
Business sales and inventories . 
Bata leinventOrieg sane mers as Seis .sie ie sere SA Ss Fas Million dollars S n.d. 92,700 92,100 93,1006 
1 9 Grate CEN GR gt VON pra cietocsh§ & clichosn ROMO nC EICIEL CR Coat Re tee Million dollars S Nn.a. 62,100 62,500 60,4005 
Pnventonyesa lesiratla .) weeks el ettuete sa te sos A atone * n.d. 1.49 1.47 1.546 
Retail trade: sales and inventories° 
yaa told (ace Seca that a & ote. OI IEEE tsp Sea OO Million dollars S n.d. 24,720 24,510 25,3406 
20 RSLIGS ile eta re rcicus hs ae epee pciemtvascaatabe ns tiernle cic sustee Million dollars S$ 18,588 18,137 18,181 18,543 
Inventory-sales ratio: Durables. 2.1... 26.605. 00000 * n.a. 1.97 1.98 2.036 
Inventory-sales ratio: Nondurables............+.++- ts n.d. 1.09 1.08 1,106 
Manufacturers’ sales and inventories 
faventorias'® Ao CHEE LOR A ie ito SERENE OF ene ek ens Million dollars S n.a. 54,450 54,030 54,7106 
21 Pee ae a ln ae ore oe Dn ee Million dollars S n.d. 31,470 31,460 30,0905 
Inventory-sales ratio: Durables. ...........+.e-+0++ a3 Na. 2.08 2,05 2.21b 
Inventory-sales ratio: Nondurables.............+.-- “7 n.d. 1.42 1.42 1.466 
i nd imports 
ee atta ; See eee : peste te AOS re ACO SORE DR IO Million dollars S n.a. 1,613 1,653 1,6106 
22 BT POL te vere cat utc oretoke at alee ston poanaY sie ayey'eh®) oneieny sis. vhs Million dollars S n.d. 1,249 1,243 1,1776 
RSRMONE SUT LUSt erences. © en reitleae eels dralehe A oie elas bu Million dollars Siam == CS64 10 
I budget receipts and expenditures 
23 Pgh peg bee rg Se nae J Soci HRSA RE Beat MEO ETOCS Million dollars n.d. 3,585 3,756 3,6015 
For quarterly data see below 
ver 
iy Ae aie ei : REE ad LAS Oe eR Oh PO ROCA ORIEL Billion dollars 264.5 260.8 258.5 247.2 
24 Demand deposits adjusted and currency™”........... Billion dollars S 143.8 142.2 141.3 139.9 
Deposit turnover: New York City..........-.+.+5- TT SA 76.1 74.2 73.4 60.0 
Deposit turnover: 337 other centers..........-.-+:- Toe 26.9 26.3 26.7 2505 
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Selected Business Indicators (Continued) 


Chartbook 


Series 
Pages“ 


1961 
October ’ September r 


1960 


Unit —-— 
October _ 


August 


Bank loans, investments and reserves 


Toarists. 23 Sone i apeec = nena ein ete cee: sees ety eee eee Million dollars 102,107 102,373 100,379 97,469 
25 Drvestments™ 20.5). Gemeneees tees cacti ees Million dollars 72,977 72,673 70,471 64,573 
CARR loans Ss a0 cu Wet eh crete a en eae Million dollars 38,320 38,446 37,632 38,118 
Net free reserves ti tiedh sere tare tron he eke Cee ce Million dollars n.d. 557 537 414b 
Interest rates e 
Corporate Aaa Bonds ween aie mes ere % per annum 4,42 4.45 4.45 4,30 
26 Commercial paper, 4=6 months... 2.160696 anes os ow ne % per annum 3.00 3.05 2.92 3.30 
Government Securities: Long-term bonds........... % per annum 3.98 4.02 4.00 3.91 
Government Securities: 3-month bills............... % per annum 2.349 2.304 2.402 2.426 
Diffusion index 
27 ‘Diffuslomindex t.2 oe eee wee koe cere erie ean nie ttt 2.67 225 3.42 —2.50 
Diffusion index, cumulativeseerm mee ie tone eee titi 39.21 36.54 34.29 39.86 
Industrial production. ci aeyeebe ave escent 1957=100 S 113.1 1125 112.9 106.1 | 
Eight sensitive business indicators 
Housing starts; private niontarm yor. .- 5. < see oe ees Thousand units S A 1,409 1,362 1,301 1,237 
Commercial, industrial building contract awards..... Thous. sq. ft. fl. sp. S 34,129 39,139 41,576 40,281 
New ordershidurables--arraseepaseee eeccicrtet tte Million dollars S n.a. 15,740 15,650 14,620b 
28 Average Work, week? wi igm sua aa oa. Shc Sah dna Hours S R 40.1 39.5 40.0 39.5 
Raw materialsprices.. fae eee ete ceili coke cee 1947-49 = 100 83.8 84.5 85.0 83.5 
Stock prices, Wcom positeameaeeeniie. ana cae 1941-43 = 10 68.00 67.26 67.79 53.73 
Net change in operating business!) . 7.6.5... «ses Thousand firms S 15 (II Q) 10 (IQ) 5(1VQ’60) 20 (II QO) 
Business failures; liabilities ere... nee a aeaat Thousand dollars S$ 76,366 131,083 115,385 88,596 
Chartbook Seri Uni : et 1 
Pages" pa m III II I III 
Quarter Quarter Quarter Quarter 
Gross national product 
2 Totals Sis ahve ae tootsie ERO ane ON Oe pe ae ect Billion dollars S A 525.8 516.1 500.8 505.1 
Change in business inventories.................-.- Billion dollars S A 4.5 2.8 —4.0 2.4 
Binal demandiors ; ..-.ct mie mea Persie metres ene cies Billion dollars S A S213 $13.3 504.8 502.7 
Components of gross national product 
Personal consumption expenditures................ Billion dollars S A 341.0 336.1 330.7 329.7 
3 Gross private domestic investment........:........ Billion dollars S A 43.2 68.8 59.8 70.5 
Net exports of goods’and!servaces=, 07. acta ete Billion dollars S A 2.6 3.9 5.3 3.0 
Government purchases of goods and services........ Billion dollars S A 109.0 107.3 105.0 101.9 
Disposition of personal income 
Personal. incomes. \.c.svceaeeaiie roe ae eae ake ae Billion dollars S A 420.6 413.2 404.7 405.1 
1 2 Disposable personaluincomes cies «sacar eras Billion dollars S A 367.8 361.8 354.3 354.4 
Personal consumption expenditures................ Billion dollars S A 341.0 336.1 330.7 329.7 
Saving as per cent of disposable personal income..... Per cent 7.3 dink 6.7 6.9 
Discretionary income 
Diseretionary-incomes en pacentes ects ao clseeend mae Chae Billion dollars S A 128.7 125.5 119.8 122.5 
Discretionary: fumndsct Wabeeasrs oe ste cee eto Billion dollars S A 177.0 173.5 166.5 172.1 
13 Per cent changes over previous period: Personal dis- 
posable-incomese: 1, issn eters aachanis heme mat cee Per cent 1.7 Zot —0.2 0.5 
Per cent changes over previous period: Discretionary 
INCOME: ALF RR SES ot. cue ee ae ee Per cent 255 4.8 —0.4 11 
Corporate profits!’ 
Net, before taxesnii carte eee Crete tee oe Ce ee Billion dollars S A na. 45.2 39.6 46.35 
15 Aaa DINGY 'S :h5-a> my cst Oa nem ar ere oe Ree mune cn RONET a eae Billion dollars S A N.a. 22.4 19.6 23.06 — 
Netipronits:..,. cx -2<.2 ance aioe eee ee Billion dollars S A n.a. 22.8 20.0 23.36 
Dividend payments’): “yeep inie a eee eat Billion dollars S A 14.3 14.2 14.2 14.1 
Retained: earnings): ..... “aa niserta es «cr eee ae Billion dollars S A n.d. 8.6 5.8 9.3b- 
Business expenditures for plant and equipment s 
Ot als of) cronies fGen oe Re OR ts. a ee Billion dollars S A 34.804 33.50 33.85 35.90 
16 Manufactiritvestcpuevace ann en ieee eee Billion dollars S A 13.754 13.50 13.75 14.65 
Nonmanufacturing: Public utilities................. Billion dollars S A 5.954 5550 5.35 5.60. 
Nonmaniulacturing | Other mustecuue ic aniieea tee eeer Billion dollars S A 15.10a 14.55 14.70 15.65 
Capital Appropriations 4 
A PDrOpriations:s sristdanhreie same eeroe eter ae REE Billion dollars S A 2.27 1.90 1.87 1.79. 
1 7 Expenditirest:. sass ieee PP ED ules 6 Sadie wale cabinet Billion dollars S A 2.03 1.93 2.04 2.24 — 
Change'in backlogs*°., 2). ake 2) ree Billion dollars S A 0.05 —0:17 —0.30 =0.58 © 
New appropriations: Durablesh.. aes oa. ce eenstela iain Billion dollars S A 0.96 0.86 0.68 0.83. 
New appropriations: Nondurables...............-.. Billion dollars S A 1534 1.03 1.19 0.96 | 
Federal budget receipts and expenditures : ae 
IR@CELDES 7 ocr Se rhe eat Sie tadurs sees eens Million dollars 18,294 22,341 19,907 18,563 
23 Ex pendituredic iia sisbte ener eee | Scare Tenn nae Million dollars 20,725 21,567 19,718 19,768 
Surplus-or, deficit. tie ae ee en ee eee Million dollars — 2,430 774 189 


For monthly data see above 


Sources: Federal Reserve; Department of Commerce; Bureau of Labor Statistics; 
Department of Agriculture; B. K Davis & Bro. Advertising Service; Securities and 
Exchange Commission; Treasury Department; Moody’s Investors Service; F. W. 
Dodge Cor ration; Standard & Poor’s Corporation; Dun & Bradstreet; National 
Bureau of Economic Research; Tue CoNFERENCE BoarD ‘ 

1 Excluding farm and food. ? Including interest, taxes, and farm wage rates. * Prices 
received divided by prices paid. 4 Series redefined in 1953, and in 1957. 5 Includes data 
for Alaska and Hawaii, beginning in 1959 for employment hours, and earnings; and 
new construction; and in 1960 for retail trade. § Unemployraent as per cent of labor 
force. 7 Includes nonproduction workers. ® Excludes personal contributions to social 
security included in components. ® Includes wages and salaries and “other labor in- 
come.” !° Includes data for Alaska and Hawaii, peiiaatng wie January and August, 
1959, respectively. Extensions minus repayments. End of period. 8 Excludes 
Department of Defense shipments. 4 Privately held; includes demand and time de- 
posits adjusted to exclude U. 8. Government and interbank deposits, and currency 
outside banks. 15 All member banks; loans and investments, Wednesday nearest end 
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—1,205 


of period; net free reserves, average of daily closing figures. 16 Commercial, industrial 
and farm loans of weekly reporting member banks; Wednesday nearest end of period. 
Starting with April 1961, not comparable to earlier data; includes demand deposits 
due to mutual savings banks and to foreign banks. 1” Quarter-to-quarter change. 
18 Gross national product less change in business inventories. 1° All data are before in- 
ventory valuation adjustment. 2 Reflects cancellations, not shown separately. 
S—seasonally adjusted. A—annual rate. R—revised series. a—anticipated. For the 
IV quarter of 1961, anticipated outlays are: total, $35.90; manufacturing, 14.20; non- 
manufacturing: public utilities, 6.05; and nonmanufacturing: other, 15.65. b—Sep- 
tember, 1960 for monthly data; II quarter 1960 for quarterly data. c—August, 1960. 
p—preliminary. r—revised. u—unrevised. * End-of-month inventory, divided by 
sales during the month. ¢ Monthly rates per 100 employees. t{ Debits divided by 
deposits. ttt Diffusion index stated as the average duration in months of expansion or 
contraction. n.a.—not available. “ Chartbook of Current Business. Trends (revised 1961 
Edition), Tun Conrerence Boarp, 1961. Copies available to Board Associates on 
request 


BUSINESS RECORD 


In the November Management Record 


Administering Merit Increases for Salaried Personnel—Recently THE 
CONFERENCE Boarp asked seventy-five firms, all pace-setters in salary 
sadministration, how they administered their merit increase programs 
—whether they imposed minimums and maximums; how the amount 
iof the increase was determined; and what they felt was the value of 
ithe merit increase as a motivator. This is an analysis of the com- 
‘panies’ answers. 


v 


edicare — What Is It?—Because of the accelerated draft calls and 
e sudden activation of reservists many companies are reexamining 
their military leave practices. Some are debating whether to continue 
medical insurance for draftees’ dependents. Before making any deci- 
sions, companies may want to review the benefits available to the 
Serviceman’s dependents under a unique government program called 
edicare. This article supplies a working knowledge of the Medicare 
system and its possible significance to health insurance practices. 


V 


Why Companies Develop Their Managers—What are the key objec- 
tives of management development? An overwhelming majority of 
e 206 United States and Canadian companies surveyed by the 
Board rank “to improve the performance of all managers on their 
present jobs” as the most important objective of their programs. 
Helping selected men prepare for promotion is in second place. Four 
other objectives were included in the Board’s questionnaire. How the 
companies rank all six objectives and the amount of success they 
have had with each is the subject of this article. 


A Record of Importance 


Many of the monthly reports on Surveys of Business Opinion and Experience 
appearing in the 1961 issues of The Business Record were not only timely at 


issuance buf were of more than passing importance, Take these nine: 


Training New Salesmen Deceraber 
Company Continuity in Case of Disaster November 
improving Control over Capita! Expenditures Ocloker 
Corporate Directors and Business Ethics Sepiember 
Management's Relations with Security Analysts and the Business Press August 
Gearing Up for the “Hard Sell” June 
Tenure and Retirement of Directors May 
Getting Maximum Return from Research Expenditures April 
Keeping Outside Directors informed March 


{The ‘surveys in January, February, and July were on current business conditions, and were por 
excellence timely for the period of issuance.) 


One or more of these reports may have the information you may be looking 
for-—perhaps fo buttress an idea of your own or help you formulate a com- 


pany policy or procedure ... 


MIGHTY INDUSTRIES — 
FROM SMALL BEGINNIN' 
GROW 


A nation’s growth rate is a composite of many diverse trends of individual ee j 
industries. Some industries are just starting. Others have established themselves and 2 e 
growing rapidly. A few are actually declining even as still others are disappearing from th | 
economic scene. The present study is concerned primarily with measurements of the rates | 
growth of some thirty industries in the United States over the past forty years or more. sh 

There is general agreement that capital investment plays a crucial role in bringing abo 
economic growth, although the precise relationship has not yet been determined. (It is likel 
that there is not one over-all relationship between economic growth and capital investme 


but rather a series of relationships applicable to individual industries.) 


These diverse patterns of industrial growth have prompted THE CONFERENCE Boarp 
reexamine the findings of its Studies in Business Economics, No. 32, “‘Growth Patterns i 
Industry,’’ issued a decade ago. The current study is also entitled “Growth Patterns in Indust : 
but bears the subtitle “A Reexamination.” It will soon be in the mails to Board Associates. 
writing for extra copies ($2.50 to Associates, $12.50 to BO tea ask for Studies | 
Business Economics, No. 75. 


